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NEW  INCOME  TAX 

ANNOUNCEMENT 

Still  further  emphasizes  the 
attractive  features  of 

VICTORY  BONDS 

5-ye*tr  Bonds  due  1st  Dec.,  1922 
10-year  Bonds  due  1st  Dec.,  1027 
20- year  Bonds  due  1st  Dec.,  19S7 

Price:  98^8  and  Interest 

PYee  from  taxes,  including  Income 
Tax  imposed  In  pursuance  of  le.cleia- 
tion  enacted  by  the  Parliament  of 
Canada. 

A.  E.  AMES  &  CO. 


Inrntmrni  Iniwportation  luilding  Montresi  Eftablinhed 
Seeunlut  tnlsn  Bank  Builillng  •  Toronto 
M  BioidMty  -  New  York 


Public  Not  Yet  In 
Canadian  Market,  But 
\\'ill  Come  After  Rise 

The  rise  in  Canadian  stocks  this  week  was 
a  reflection  of  The  confidence  in  the  military 
situation  in  France.  The  movement  was 
coroparafiveiy  easy  and  was  accomi»anied 
by  a  remarkably  small  \olurae  of  trading. 

In  all  probability,  if  tVall  Sirtri  holds 
the  hulk  of  the  week's  adianre.  lloiv  will 
he  a  further  forward  movement  in  t'anadian 
stocks.  The  buyiaj;  this  week  has  been 
largely  by  so-called  insiders,  the  hig  inter¬ 
ests.  The  pnblir-  si  Idoin  conies  into  ihe 
market  in  its  initial  aihanee  iiin\onients.  .-X 
risim:  niarket  alwav>  ha.-  aiiracMons  for  ilic 
public  and  they  will  buy  willingly  on  'lie 
Top  of  a  lo-poiiit  rise  stock.s  which  had  no 
attraction  for  them  at  •dnldrum"  levels. 

The  movement  li.as  been  faeilitated  by  ilii 
seareity  of  floating  suiiplies,  and  as  the 
market  eoniiniii's  ui  dcinonsirate  strencih 
"tired  holders  "  and  itiosi  with  laiee  pain  , 
losses,  will  assurrdly  riiiimi  their  sellinc 
orders  and  la  cin  lo  rcad.iu.--i  tin  ir  pll^pc^  - 
liie  towards  the  sto<  ks. 

IM  MM  SS  1.0(H)  I  Wll  l.’is  I  It. III. 

Dry  goods  nicti  repoi  t  goftd  ouslncss  tinii 
a  number  of  large  we.sti  in  Ihi.m  i.-  apiiaicnt- 
ly  appri'hcnsiv c  with  regard  to  fimiie  sup¬ 
plies.  have  been  in  town  iiiakiiis  considci- 
atile  personal  selccuons  The  in'iott  mills 
arc  all  biis.i.  ‘-■oitie  baviiig  -iitticnnt  oid'-is, 
it  is  said,  to  keep  iln  m  eiuploied  up  to  'le 
end  of  tlie  \ear.  ib  nir.-il  foiitidri  iin  it  tii  e 
not  oter-ltusi,  l.ut  in  oilier  liii's  of  nicitil 
iiianufaeturina  ibere  is  general  aetivity  and 
large  oriiets  are  reported  for  w.ar  niunitions 
froin  the  .\mericaii  (ioi  i  rniiK'ni .  in  some 
case.:  l  alliiig  for  tlie  ( teti-^jon  of  fN'.'Iiitg 
plants.  I'artii  woik  i-;  |>rogrt>siiig  faiour- 
ably  fhotigli  vegclaiioii  is  :i  lilil«  liackwaid 
as  yet. 

Another  light  failtire  list  is  reported.  oni> 
four  small  di.stfiet  iiigolven.  ies  !>•  itig  Ii-'ei| 
for  the  week,  with  liab'Ittje-  of  .-ilioul  SIS. 
OOO. 

in T  roi.i.i  <  Tio>s  M  o«. 

( Bradstrcet'.=  I. 

The  warmer  weather,  aceomiianied  b\ 
light  rains,  has  hrep  ideal  for  faiimi  -  and 
beedins  is  Tuaking  tapid  progier-.  in  ipieiir.- 
Prnvinef.  .Navigation  is  tit  full  wing,  boiii 
ticean  a.nd  lake  ves.-els  artiviiig.  lie  lake 
vessels  will  greatly  rcliroi’  tie'  itanspot'- 
tatlon  prohlem  for  nianufueiiiri  t  .s  in  the  in¬ 
terior. 

Retail  trade  is  fair.  Tlemittaneos  ate 
good,  hut  city  rotie.'f ions  eontin’te  tiow. 

STEEL  ANT)  DOMI.MON  IKON.  , 

steel  of  Canada  broke  away  from  Domin¬ 
ion  Iron  to  the  extent  of  two  points  (inclti-; 
pi\e  of  Dk  P  e.  X  d.i  on  the  right  side  on 
Friday.  This  i.s  the  first  tune  that  Uifve 
has  been  siteh  a  snbsian'ial  differi'uee  tie 
tween  the  two  storks,  since  the  bill!  market 
of  the  winter  of  191C.-17.  when  Steel  of  Can¬ 
ada  was  some  fi  poin's  higher  than  Domin¬ 
ion  Steel. 

patt;  ivmi  ASEs  v  ast,  sohvtt^tf.s. 

t'nder  Cnvernmenf  eon'fol  'he  railway.s  in 
the  Fnited  .'ttafrs  will  hi-  g-ranted  rate  in¬ 
creases  to  offset  the  heavy  increase  In 
wages  just  put  into  efft  ci. 

Featiires  in  To-Day's  Financial  Times 

P.AGF  TWO 

Exchange  Situation  the  t.eas*  cf  C ar.ada'e  Miny  Worrier. 
'Mainh  .Xbout  Bankinir.  ' 

PAGE  THREE 
■Mainly  About  American.  ' 

Hints  to  Invee, ore.  „ 

Insurance  Page 

Govt.  Figures  Show  Little  Excuse  tor  Higher  Fire  Insur¬ 
ance  Rates. 

'Mainly  About  Ineurance.” 

Ineu-ance  Queries 

pa<;e  five 

Bank  of  Hamilton  Wilt  boon  Open  Montreal  Office.  ^ 

President  McGibbon  or.  .Ames-Holrlen  Dividend  .Action. 

.  PAtiE  M.\ 

Editorial  Page.  ^ 

T.  K.  D.’s  folumii. 

Mainly  About  F.nanciers."  1 

P  At. E  SEVEN  ■ 

Steel  Bounties  P.e.juesied  by  a  B.  C.  Delegation. 

Charters. 

Crop  News. 

PAGE  EIGHT 

Juatiftcation  of  Bank  Mergers. 

Wabasso  Cotton  Pays  Dividend 

PAGE  mm;  , 

Uur  Hats  Off  to  Shaughries.s.\  Says  Wall  Street  Journal. 
".Mainly  .About  Mines."  j 

PAGE  TEN  ! 

Investors  Guide  to  Canadian  Securities.  | 

Crop  Conditions  (Jive  Promise  of  Great  Yield.  | 

PAkiE  EI.EVEX 

Week's  Trading  on  Canadian  Exchanges.  | 

PAGE  TWELVE 

Cgnada’s  Adverse  Trade  Balance  with  U.  S.  for  March  , 
^  TotaUed  $41,0»4,T7t>. 


ARE  DIRECTORS  TO 
BLAME  FOR  STOCK 
!  MARKETDULLNESS? 


One  Correspondent  Claims  That  Divi- 
dend.s  Paid  on  Camiditin  Securities 
Arc  Not  in  Keeping  With  Profits 
Eanied,  and  That  Canadian  Money 
is  Attracted  by  Higher-Yieldinji  j 
U.S.  Securities. 


I  XVhy  are  Canadiau  standard  sbiurities 
\  selling  so  low  to-day  when  loiiirastod  wiiii 
the  corresponding  standard  seturttits  on 
j  Wall  Street? 

The  Financial  Tiiue.s  has  received  a  letter 
I  from  a  gonilemaii  troin  outside  .Montreal, 

I  whieh  gives  at  least  one  shareholder's 
I  point  of  view,  and  our  own  know  ledge 
also  reflects  the  opinion  of  many  others, 
Anythnig  that  will  help  Uie  tnvesimeiit 
siiiiation.  by  pointing  out  the  weak  factors, 
will  he  of  bent  tit  not  only  to  shareholders 
but  Id  the  direetors'  who  administti  the 
variou-s  propenies.  The  Financial  Times 
will  be  glad  to  hate  any  further  opinions  on 
the  subject. 

-1  Y'Fuij'eFioId.er's  View.  ^ 

The  Fditor.  The  Financial  Times:  ! 

Dear  .Sit.  I  um  mriird  to  wit!,,  k.u  i,y 
leatiing  the  .ttiswf  t'  ti>  otic  of  lotii  lorri-- 
.-pondeiiis  Mgarding  tin  la.'^siltide  of  Doiiiin-i 
ion  Steel.  I  do  not  think  the  wiaelitity  of  I 
ilii.<  seeiifity  is  due  to  ilii'  impemijng  aliacK 
i'.v  ejiniral  l-oeh.  J  tiiinl.  it  i-  owing  to  tin 
lack  of  atluo  tion  itossossi  ,J  In-  iii,  sliaies 
ilial  Hierr  I.  .-o  liiiU  iiuding  The  dii ecioi  .*- 
are  guitig  the  pi  (i|irieiors  only  five  per  (  v  iti. 
iliv  iileiiil.-,  a  mile  tit  lie  of  wluti  th,  <  (,i  pot 
at  ion  1-  eat  nine,  at  piesotit  1  iiis,  and  litis 
alone,  i.s.  in  my  opinion,  the  leason  of  in. 
eontparaiive  inaciiiiti.  ||  tv  satii  ih.-  (Iim- 
loi  s  at  e  eonserv  ing.  e:i  ..  eic  .  1,111  I  iiiiiiK  ii 
lia.-  goiif  .  o'tsenatioii.  and  miuni 

alnio.-;  l.eeall.ii  '.ai-simoiiv  '1  nis  parsimo- 


Cauada^s  Victory  Loan 

^^2%  Bond* 

Due  in  5.  lU  or  20  years 

Ihcfc  bonds  are  ixsiird  in  denominations  of  fV'.  $100,  |.i00 
and  llObU.  They  are  free  from  taxes,  including 
any  ineome  tax  imposed  in  pursuance 
of  legislation  enacted  by  the 
Parliament  of  Canada 
Price  and  Interest 


Harris,  Forbes  &  Co 

Incorporated 

21  Si,  John  Street  Montreal 


Who  Threw  the  Brick  Into 
Ontario’s  Munition  Machinery 
Causing  Delay  in  Shell  Supply? 

It  the  Alan  Who  Hypnotised  an  I’ltra-llritish  CAininuinity  by  Posinji'  as 
:v  Saviour  of  Civilization  With  Electiif  Liplit  Kclttw  Cost,  or  Was  It 
.lust  Kad  Luck  Tliat  the  I’lcKluction  of  Sliells  and  Otlier  Mnnitioii  .Sup¬ 
plies  Was  Cut  Down  Far  Rciow  the  Mechanical  Capacity  of  Hie  I’ro- 
vinee  ? 

(By  T.  kelly  Oiekinsuii.)  [with  niimiiion  plaiit.s  at  different  p.nris  of 


CANADIAN  STOCKS 
INPOSmONFQR 
SUBSTANTIAL  GAIN 


Should  the  lJuoyancy  I’rcvalont  in 
Wall  SfreeF  DurinK  Ihe  Week  Con¬ 
tinue  Domestic  Issues  Are  T.ikoly 
to  Show  More  New  Hifjh  Kecords 
For  the  Year — Floating  Supply  rif 
Stocks  at  Present  Levels  Snwll. 


ski;  lion  mi  v  iiisi  ! 


Tilts  t.ible  shows  how  12  slocks  this 
Week  in:i(l<  new  litgli  lev-.-ls  for  tlie 
eiirrenl  \ear.  .\  eoiiiiuii  als-t  sltows 
tlie  liigli  levels  olilaiiiing  itroMotP*  to 
tills  w  eek  ; 

New  I’rev . 

high  tiigli 

ll'ls.  I''ls. 

.\ines-llolden  .  .  .  22  ,  I'' 

••  "  prof . .A' I  ..^v 

Hrmiiptoii .  f.  l'i  -'2’' I 

Doin.  Caiiners .  .'lu  2S'i 

Doiii.  Steel .  ti';',  (.2 

I toiii.  TeN . .  .  '"D-  s:i 

l.atii . I'D  I'  I 

l.vall .  7'i  ,'i 

Itiordon  . 122  122 

Spailisli  It .  I'■>D'  I'l 

.S|,v  1  of  t ' .  lit 

Waltasso .  id  2S‘,:: 


PERMANENT 
BUSINESS  SHOW 

OFFICE  E<,)I  IPME.M'  CO. 
OF  ( ANADA 

.m>  NOTRE  DA>IE  WEST 

\\'i--t  of  McC.ill  .St. 


\ou  will  apetiil  a  moul  I’roii- 
table  rime  looking  ovi-r  our 
nisplay  of  (74N.\I).4  l)|;^KS 
KTI.IM;  .SV  S  I'l  MS  .SA|.  |;(  \|5. 
IM'.'I'S  ami  .MODKBN  OM  |<;f. 
ACCKSSOBIKs. 


Telephone  .M.iiii  Isg’.", 


Winnipeg  Apologises*' 
For  Breach  of  Faith 
With  Winnipeg  Rly, 


I.  Steel .  'iii'i  <i2  rite  "jilney  "  Is  now  a  tiling  of  (lie  p.asi 

I,  Tex .  P'i'v  "tt  'he  streets  of  W  inni|i<>g.  :is  wit  it  ine 

I  . I'i.  I'  I  passing  111  tile  li.vlaw  on  Moiid.av,  tlie  jilnev 

II  .  7'i  .'i  lU'ii  W(i.'  aiKontal  it  a  1 1 V  (ccei  d  lo  reliiv'  in 

■(ion  . 122  122  lavonr  ol  tlie  Winiiipt'g  l.'leeliie  Kailwav 

ilisli  i: .  I'■,’l.  I'l  fompaliv. 

1  of  ( ■ .  ('..2  lit  l■’ollovv  ing  (lie  jigri  (-nieni  luiween  ilf' City 

lasso .  it't  2S‘,g  ■'•■t'l  lb('  t 'oinpaii.i .  Ilie  latt-ei  iniineilialei.v 

•.III  tile  Cily  a  elieiin.'  for  .«|o2,iino.  owing 

. '  on  aeionnt  of  llie  eilv',.  pet (  (.niages  of  i-ar:-.- 

((inlinned  siriiigili  eMiiliiled  l.y  tlie  ''igs  l.tr  Ibl,.  pavnieni  oi  vvliiili  iit<>  eoni- 
iloek  inarkels  ill  .Mont  real  and  'I'oidiilo  dm-  '■elmcd  lo  make  while  llie  eil\ 

ing  ilii  vvet  k  gave  fnrllier  indieaiion  of  ii,eii  i ' ‘’"'''lu-.  'l  lo  lire.-ii.  its  eoiili.Tc  t  l.y  allow  ing 


nni'i'i'..  ii-'i'l  o'*  '  "  1  PIS  parslino-  iT.e-  astounding  elaini  that 

nioits  li.ilif  1.1  t(  limy  iigain.sl  il.e  si.< mjiv 

and  also  again.si  many  o'her  se.itritics  *’  Ontario  wonl. 

tlie  (  otinirv.  and  p(  opi(.  at  i-  inv.  .'^  iing  in  -e  r  :-;i?-'eni'  if  it  bad  not  been  for 
(■unites  aerns-.  tlie  and  ol  (our.-e  ii,e  u'eli.  tlmi  i-,  a  pretty  rlefinit 

iiioiK  >  1.-  gtiiiig  11,1(1  ilie  |of,‘;gii  iiiv  (  .-.I  inen:'  .  .  ,  .  , 

Tai.e  Canauian  D.iieial  fdntii,.  "'at  tl  ought  lo  he 

stiile('.  V.  Iie'i!  !(,;  llie  i;(.;|  ,  „  yc:ii>  lias  Still-  '*  ■’  I'l"'  I'*'''- 

tntiD'd  spliiidi.l  l.alaiKt'  stieets  to  iriesbaK-  D  is  a  malKr  of  alt.s(,lute  fai 
lioiileis.  I  Ilf;  rone,  rn  coiilii  rasilr  nav  l.t  ...  ..i,..  ,  , 


By  T,  kelly  Piekinsoii.)  will)  niimiiion  plants  at  different  parts  of 

Oniiirlo,  whieh  plants  have  In'cti  idle  a  largi- 

week  I  reproduced  a  p.iragtaph  front 

.  Ic  lit  the  Toixmio  Tele-grant  wliicb  millions 


Iborouglilv  ll(|Ui(ial(  (I  eoiidtl  ion.  iiiid  suli-|’**f  .jiine.is  to  op.tali.  In  eoiiipet  it  ion 


slaiiliates  Uie  stal('mcitls  freiiueiilh  made  t.y 


l■■illi^llelal  Tunes  ntai .  at  tlie  risk  of 


Tile  Financial  Times  iliai  iliosi'  in  a  position  j  ^veiling  Winnipeg  opponeiiis  lo  ('verything 


to  do  so  were  (inieliy  piekiiiL 
invest meiil  at  liargain  prices 


.\s  a  matre,  j 


in  tile  natnie  of  pi  iv  aie-ovv  nersbip,  stiggeal 
iliai  iIk'  position  of  sliar.'ltold,  .'s  itiid  liottd- 


tbe  iintpnl  .jpHyi-s,  so  badly  needed  in  Britain.  Ity  of  luel  tins  absoi  pfion  has  bet  it  going  .ahead  i  holders  is  now  vasll;.  improved.  'I  lie  sliare- 
of  innnitions  in  Ontario  would  lie  uoii-  |,avm«  llp.se  plmMs  estahlislied  in  the  I’lo  sieadilv  lor  a  eonple  of  nioiillts  on  Hk  pait  holdeis  liave  liad  no  reUirn  on  Itteii  in\est- 
eiGstepr  if  if  had  not  been  for  Adam  Beck.  onetiec  where  there  was  and  ts  -i  those  w  lio  grasped  tip-  knowledge  of  tlie  siikc  October.  Ibl.,.  and  iIk-v  have  bad 

...  ,t  .1  •  *4  I  f  .  V  »i  f  !  »*  »  I  i\  i\  \  i’nnunst  r.xpansinn  in  iiidusirial  at  f  h  il  v. ,  ^  Imiiof  (‘xixMk'ncc  of  .sci'ing  ilic  niarkci 

Well,  th.ai  ts  a  pretty  definite  statement.  .-nO'l'is  of  elcrtric  powci.  and  Hus  withont  roali/ed  ibal  Hits  aelivuv  will  in  ■ ""'i''  "eeurity  depre.laK-  rroni  21<! 

(1  (li  Hull,  iliai  it  ought  lo  be  ti  ne.  But  tif  .  x peiidil me  of  a  dollai  of  Bniisli 


tile  l.iller  e\])('iieitee  of  .seeing  llie  niarket 
,  v.alii.'  of  Hieir  :!(>enrity  dept  eclait-  rroni  21*! 


Btuisli  III,,,,  i,.s,|||  In  iiK  i('as('(l  reUirns  in  (livldetids,  '■'*  '  •'  tiontiiial  prb c  ol  12  lo-dai. 


lolileis.  I  ilf;  rone,  rn  con b  rasilr  t>av  l.t  ,  .  .  ,  ,  .  ,  ,  .  , 

........  1  -  .  ,  ,  dale  .\(iaiii  Beck  lias  not  (levcloped  (trie 

.1  (■.(  It  I>;  ,  I  fill  .  ,aii<i  vet  n|o.|s  ;,|(i|,g  I 


It  is  a  ni;i.ll(  T  of  at, solute  fact  iliat  up  to  j  •"  Manger  I'uliej. 

tl  .X'iaiii  Beck  lias  not  (li.xi  loped  orie  ,  J’l.vions  to  Hie  rreeiion  of  ih(  'l(Uonto 
ipic  •■!('(  It  iea.  Ii.'l  sc  (.(iwor  J,  '.einiiDe.l  to  sre  e.>n'.inc 

I  It  i.s  .sialeinciu  fs  just  a^s  deljlirrale  as  j,;»  ev  IdfiK  c  Hiai  Sit  .losepli  was  offeied  liv 
at  Ol  Hie  I('l(giani,  Inil  it  lias  tit.  advan-  stv.ral  Uiieitci  jtowi  i  coinpaiiles.  a  piodiie- 
■te  ol  iifing  Hie  triiili  1  (aiiaciiy  e(|nal  to  Hial  of  the  luoposed 

I  ilehed  OdieiV  Brains.  Unlisb  plant  at  'Tofoitto,  on  a  “eosi  pins  ' 

I  Ice. IS.  Wilboif)  entailing  llie  eeprnduiir.  (.f 
It  f-  liiK  llial  Adain  Br.  k  li.i-  powei  fo,  j^ny  ](,ui.-b  monci.  Sit  .lusi  jilt  tiad  liis  own 
l(  ,  mu  tills  great  saviour  of  (  i\ ilira  t  ion  :  j  , ,  a,s,„,  foi  rt  fusing  the  veiv  (xiellcrii  Im,  i 
IS  "gi  eatesi  apostle  of  |>ublj(  ovmk  i-.sliip ;  proposition. 


s  o.(-.  .s(,n,(*  p((si,i. 

slmnld  nor  be  ui.  ieti- 


as  i(  will  lia  V . 


■!('(  ,!  I  iea  I  li.'i  sc  ).( I  wor 
.sialeinciu  's  just  a^i  delllirraie 


l.f  ciirltiile.l  iiltfi  lip  war.  Iiiu  I  iuiagliie  that  of  the  'I'cli  grant,  lull  it  lias  lit.  advan- 
'h't  tl  tile  uiviriiitd  1.-  ii'i!  ill.  leased,  jt  wiii  la-K'  of  iieing  tlie  irutli  * 

-till  la-  (itiiail.-d  ali.r  Hie  iv,-ii.  if  ir;i,l,. 

lotidition  i.atl  away  .In-,  iinagui.  a  man  Filched  Olliers’  Brains. 

I'b  .  . . .  Ilf.  (  sf  I  (,  lias  I  III  .  iK.iff  (. 

Ivvo  ).;||  I  li.i: :  I  an.  'bn.  i;i,.',-u  ai  ir.y  "  '■■  " "'PI  Adam  Br.  k  li.i-  powei  foi 

■-ivii.g  s  pi-:-  ((111..  aii(|  I  nil. 'll  Sitites  .‘■tieci  salt,  mu  tills  greal  saviour  of  (  iv  ili^a  l  ion :  j 

at  1"-,  giving  i,  j.(  f  ((111.  It  is  n.ciiiess  tins  "gieatest  npnsile  of  itubln  ovv  m  i.slup ; 

to  ask  witai  a  man  witii  sense  would  do  ■  ,p.,  eouHnent."  ha.s  not' 

.^1.(1  ol  <  itriada.  ujjitli  lui--  a'  ,  , 

Id.  mild  showing  ..f  ..imties  lelun.l  Hie  enterprise,  the  ro-rcstght,  or  Hie 

siO(  k  a  -  p.i bl i sif'l  ill  voiii  issue  last  week,  '  om'tlge  lo  develop  one  single  hors.'  iiowei 
■.' It.v  -if. 'lid  ■'  |.r■r-l'•l  ill  selling  ;it  it'.,  and  (d  all  Hie  ek'ct  rit  a  I  (  riergv  lie  is  pnrv.vuig 
paving  ii  ji(  1  ((tit..  1  Hit.ai,  Ht('  same  |■■,as(•n  ,,,  y  liv  piudised  coninmnttv. 

tipjilies.  'Tile  pnblu  (an  gel  17  pet  ((iii. 

for  T'2  V' itb  Hk^  same  safety.  'I'be  rctiilt  i-  ^Fie  power  development  now  nndei  Ins 
the  jnv  (-.- ini(  nt  t-ri(>.'  dov.  >i  to  New  X  di  k  Tin  (dniio)  vv  a  -  (  oiitmandeened  and  .  onfiscaied 


on  Hie  .North  Aiin'riran  eoiiHnent."  ha.s  n.d 


The  Steel  Comitan.'  ol 


biid  the  -nteifirise.  ihe  fmcsiglit,  or  Hie  I'ana'ia  purchased  a  forgings  itltint  for  Hi' 
(oiirage  to  develop  one  single  hors.'  iiowei  cvpies'  jmipose  of  making  forging  Idtiiil,. 


I  riergv  iir  is  pnr'.  ( ,v  uig  i  shd p. 


jinipose  of  making  forging  Idtiiil,. 
;ii  a  (  (tsi  of  tit  idn.nnii  'I  nis  (  om 


in  a  liypiu/Hsed  comnmnjtv. 

The  power  dev elopnieni  now  under  Ins 


and.  ol  ( onr.si  ,  lugliei utarket  price.-;  for  tlie  '  " 
slinks. 

New  Iliuli  I’rii es  lor  Venr.  '’j*' 

V' lien  Hits  investment  Iniv  ing  In  eamc  an  j. 
piii.ii!  fni  tile  fust  |.|iie.  '  1  <T  n- till  lens  wen-  ^ 
coiilim  (i  mostly  to  tin  litiduig  issues,  iml 
llie  irtidin.g  lias  giadnally  assumed  a  widei 
■fopc  so  Hial  few  if  anv  t'anadian  Issite.s  j  | 
iiavi  lii.en  ovei  looked  in  Htc  rei  (’til  Inlying. 
a  i  iindilioti  wliieli  1.  emplta  -i/' (I  Ity  Hk'  fm  i  Hj, 
lli.nl  (Iniiitg  Htr  (tut.  til  w  i  i  k  in,  lesi,  than  a 
(lo/(  11  si'enrilies  iiiad.  new  liigli  pi  lri.  i 
olds  for  llie  V(,ir. 

Mroiig  leliiiidil  I’osition.  lat 

'I'hc  faiility  vvuli  wlii.li  tbe.se  sio.ks  ;nl  ,.j|' 
■.;ioei  sltows  Hie  slmn-^  lecluiieai  |iot;IHon  ol  'I'p 
lltc  lii.nket,  w  lin  li  III  lietil  l.v  evei  v  Iif  .-,iif.  |,,,. 

l.■(nlil(■s  lIuD  Hie  |in rcbiner  bid  up  |nic.  .;  in 
(ii(!(|  iiisii  iuc  wiitilev.f  issiK'  In  incfers  lo  (i,. 


paiiv  liuil  vv  lial  anioittiled  to  a  "l.lankel  .on-  Iml'l  D  is  ;i  siinaiion  not  nnlike  Hi, 'it  v- liii  It 


l.ondliolders  liav(»  lieeii  in  liiHe  l)('(|.;-r  ( ase. 
llie  last  inleresi  tiavmcnl  wa',  niad('  piis- 
-jbl.'  only  liy  llie  (lireclors  (akiiig  most  of 
'be  (ililigal  ion  Hn  in,.f  Iv  (  s.  .and  Hie  end  of 
*  a  Hne  in  ei"  I  nienl .  in  Imltil  .  a  ■  wit|  .pi  tdo,  k 
'  w.i-  i  lcaily  in  siglil.  • 

'I'lie  retf  (III  for  sm  it  .i  d.ivv  iiward  .‘dnni;> 
'  in  Hie  (•nnipaiiv '■■  (Kalii  and  secnril ii's  was 
j’lilie  delilierale  In'eaeli  of  (oniiiol  when  Hi.- 
'  ilv  .'illovveil  llie  jUitiy  to  otiertiie  tuid.'f 

lie.  ns..  III!  eiiy  acted  In  li.id  falHi.  an‘l 

■'  tiie  lifilders  lit  it*t,PPP.'""i  (if  .■(.inmon  steei. 

.and  <i;.. ,1111,1.(1(1  ,,f  laiiid.;  (gild  idg  d  tnoi'l. 

giige  liiiitd..;  '  I  luive  no  l  aiise  to  eongiatn- 
laii'  tin  I  iinni'il  loi-  ligtiiing  what  lite  Fonn- 
cil  ■  in.  sent  .'leiion  ailniits  as  being  a  wrong. 

I  The  fit  in  Hie  oininieni  now  I.s  Hie  $R2.0I'o 
‘  III.  ica;.’  Ill  wage.,  iillovvi’d  Hie  (inplovi'es  of 
'  Hf  "■i.iiiiniiiv  .  wiHiiiiil  ;inv  eoiniiens.a Hon  fo 
'  till'  (iinipanv  in  un  i ctised  rale,-;. 


'  oiiirnanHeered  ap'l  (  Oiifiscati'd  "f  "  plen'  W  lien  the  British  Toroiiio  pl.arn 


.  ..  t  l.f  reinjitiug  to  N.  w  Ve.rl,  .at  pi.'serii  f,-,irn  private  capital  from  inve.stnr;;  of  Hn  I  ” 
li.a-  of  '  (am  .  (  lo  t.c  tel-.n  iiiio  .•n  i  ..mif.  inn  i-..„i,  ,i  ,  ..i  ,.i  ,  ,  ,,  ,  i. 


u  is  min  li  mine  Hian  .dr;-(  I  l.v  He  bi  i'f;' 
I  cHirii. 

There  will  lie  < onsidertild.  money  s.i  tit 
iib(  rty  (.11  .Imie  isi,  w  in  n  Hie  iiiiiri  'i  on  the 
Vietoiy  liinid.s  is  jiaid  Inn  wiil  n  I..-  Iiiv''i- 
('■I  in  ' 'aiitnli.'iii  .  .  .  'i i  : i  f-;-  .-ii  pr.  .  ni  r. 
turns'.’ 

Til.'  lea.-on  (d'  Hn  (luilins.-  n(i;ii  Hn  pul' 


I  uigl  isli  sp(  a  k  uig  world  win.  look  till  H. 
iniiial  risks  of  (iirbing  nature  in  its  mos 
violrni  form.  .Adam  TJeek.  .so  .supreme  1 


and  did  not  lie.siiate  lo  inircliaae  Hie  I"'  'tiileil  in  Hie  lalei  dtivs  ol  DH.,  tinil  .n 

,  Hie  (arlv  iitirl  id  I'iDI.  and  il  war  eoinlii khis 
Bnlisfi  loroiiK,  plant  ,,,y„ 

Beck,  and  mrlirs  hn  ipai  iim,.  Hun  f.  Hie  par. ilk  I  Hiai  Hn' 
iin  a  "narrow  eircle.  "  .Allie:  .iii  as  d.  ti  i  iinnc.l  a-  <  v.  r  lo  g.iui  iii, 
I'anada  bad  a  new  and  'd’.iei  is  for  w  bn  ii  ilmv  .  nl.  nd  Hie  war,  po;. 

.  ,  .,1  .  ,  sililv  tin  iinirc  so  ,  uiei  l  In  I  iiileil  .‘2l;ili  ■  i- 

nielv  wiHiont  ordei'.s.,.,  i.  .  .  , 

Hit'owing  all  ils  ir(iinndons  i(  :.omci's  in 


blaiik.s  v.cic  ke]>i  vvilhin  a  "narrow  eircle."  .Allie:  .iii  as  ditiiii 
Hn  .'■keel  i  dnipanv  of  t'anada  bad  a  new  and  ob.jei  is  lor  w  bn  ii  Hi 
(xpensive  plant  absolntely  withont  ordei'.s.  ,  '."I'l " 


111'  ill  Ontario  polities,  prevented  the  private  f 'it  t  nnati'lv'  an  .Aineiieaii  film  ri-rpiiied  sueh  rnen  ,ind  inoin'.v  into  ibe  frtiv 


eornparucs  from  pioteeiing  thru-  .shai  f  imld 
ers.  i.v  dragooning  Hie  subset vieni  iiniarn 
l.(gi.-laim.  into  refusing  the  rigin  of  .ippea 


a  i.iani  at  thai  moment,  and  a  lieavv  toss 
way  (ilivialed  l.v  the  '  anadi.an  fiini.  The 


riiper  and  Steel  Slncks  I  I  loTers. 
In  Hie  early  p.gri  of  Hn  w  (  .  1,  I  In  m 


into  refusing  the  rigin  of  ."imenl  ?h"i.'d"i  prudiieinc  plant  was  laken  out  of  .sliniulaled  by  tlie  more  I. 

1,,  ,  .  ,  .  .  ,  .  in  Wall  .St.,  vvlierc  t  iiiled  Slal 


lie  point  of  view  in  I'anadiali  si  cm  i'i's  is  lo  HiCjI’rivy  Council  when  Hiey  tried  p,  I'anadti,  to  where  ils  nsefnlin  s.s  was  belter 


that  shareboldi  IS.  who  tiU'  tin  [tublic.  an’  j.roleet  itn 

noi  being  ir(atr(|  fairly  l.v  .ItneioTs  The  Invasiors. 

.liv. .  tors  arr  (iHier  narro-v  niimb  .1  and  j.a  - 

.-iuntniiyus.  ot  H.er  ai.'  s.nllv  l;n  I. mg  in  oi. 

ljiiii';ni.  1  innigiin  tin  li.uninion  S'erl  i  or  ^  my 

jioralioii  atnl  Hn  .'■'i.  td'npati.v  id  Ciiiiada  -p,  yp,,  , 

are  just  as  well  off.  iirofioi  tionaitl.v  as  :o  " 

eatii'al.  as  th(  i  nitid  States  Steel  corpor.T 

tion  and  fhc  sbarrholderr-  shoulij  reeelve  refused  by 


intere.sts  of  their  thousands 


One  rin-Hp|e  in  BrFFlsh  Honrmr. 

.V  -  a  matter  of  rei  (ud.  which  I  inisl  Hie 
T(  legrani  will  plea.se  note,  this  is  the  first 
lime  in  history  that  such  a  request  has  been 
refused  by  any  Government  within  the  Brit 


II  Wall  .St.,  vvlierc  t  niled  Stale-  .-d.  .  I  in.w 
(1  considio-able  .slreu.gHi  biinguig  Hn  r.  st  of 
he  niarket  fo  a  liiglier  Icvi  I  I  in  pape 


I  aiipi  eeialed.  it  is  no  exaggeration  lo  say  the  market  fo  a  liiglier  lev.  h  I  in 
lilial  Hn>  $4't0,""ii  investinen'  by  the  private  slocks  vv  (>re  Hie  first  to  resiiond  in 
j, steel  (  orporatmn  would  tfi-.lav  l.e  giving  a  paibel ie  inaiitn  r  to  tliis  jnov etiieiU .  atnl  I'U.  r 

i'l  Hic  vvi  .'h  Hn-  steel  jssiK's  assiinn  .1  lli. 
v,i  ilv  gri-ater  onlpiil  of  tbel  s  Ilian  t  ,  ,  ,  ,  ,  , 

'  leadership,  and  exi  reised  a  .si  i  (  iigi  In  nlir 

lie.  k  iilant  at  'Drronio  Is  giving,  on  Hie  iiie.s-  ipfineiic'  on  Hn'  ciitire  list. 

!  lit  basis  of  operations.  (.elierallv  Slow  in  StiirfTiig. 

,  .1.  >•  It  iti  a  l.aei  Hial  tin'  t'anadian  issiK’a  did 

tomfort  to  the  tneniT.  vv,.h  H,.'  same  alaerPy  as  sh.d' 

Tim  po.siHon  to  day,  in  regard  to  the  "n  Hie  New  Vor!..  maihrl,  f,ui  this  is  a  easi 
,  1  .  I  ,  ,  ,  ,  .of  Itislorv  |■l■|,eat  ing  it,  elf,  lor  It  ha.s  fre- 

l.i  It  isli- I  Ol  onto  plani  and  Hie  wlnde  mnni-  ,  :  .  .  , 

((U(  nllv  happ.  ind  Hiai  'In-  donicsiic  market.-, 
lion  business  m  Dnlano,  is  simply  a  me.ss.  ,,3,,,  no  an.  niion  lo  the  initial 


fair  trrainieni  at  the  liand- 

l(.|S.  I  enelr.>.(  I'.v  |■.•^|■d'.  1 

jnililieal  .on. 

Y'oiirs  faiiiifiiUy. 


BK4ZIMAX  KX<  HAX.K. 

rtra7i1ian  exebange  in  London  Is  (pjoted 
at  12'k  peiiee  to  the  inilrei.-. 

DON’T  DVKRSTW  WAI  F,  .SFFv’KF  F. 


-;  (.f  Hieir  d'rre-  ish  Fmpire.  Ts  this  not  signifieent.  In  itself, 
n.v  name  not  foi  ,,f  praetnes  somewhat  foreign  lo  the  British 
p(.opl(  ■’  .And  does  il  not  bear  a  sus|)lrioiis 
.Imniiti.  '  ■'i-kdiess  fo  the  immoral  nielhods  practiced 

_ _  by  the  (ierman  people  from  whence  Adam 

Bi-ek-  ori.ginated? 

npdop  Is  (pjoted  And  that  is  nrrt  all.  Adam  Berk  made, 


t  om  fort  to  the  Enemy. 

Tim  po.sition  to  day,  in  regard  to  tie 
Brit isli  'l'oi onto  plant  and  Hie  wlnde  mnni 


i,tvva:'.a;„:;:;mn;:  ik'ov.vnt  atnew^okk. 

Iian  Hn  V  wiv  .it  The  New  Vork  in.irhel  injored  a  perind 
par.ilki  Hial  Hn'  of  liilHl  li  aeiivilv  dining  Hie  wer-h  iiii.te,- 
■  <v.r  1.1  g. Ill,  III,  the  11  adei :  lup  of  I  iiiud  .'-tl  .1 1  r.,  .-tii-.d,  Hiat 
I  ( il  Hie  war,  po:-  iloi  It  sliow  iiig  a  g;i  iii  of  1 1  n  iiiiipt  .  (,|ii  [la  I'e.I 
I  I  Hill'd  .'2l;ili  ■  I-  willi  Hn-  opeiiing  price  cf  t*:  ■  m;  .Monday 
Ills  ie:,oiirc  es  in  lasl.  and  c  |■(lssing  par  for  Hie  first  Hlue  Hiis 
riiv  year.  Hie  iidv.iine  tieiiig  tiided  |.v  Hie  (li>;i  tf>s.J 

iclis  ItiKTiT'-.  Hi'v.  iniiieiu  .  noriiion  (N 

,  II, V  inarh.  I  'h  iiiand  for  tlcel.  .-iinl  lo  Hu-  r.-iri  Hi:i(  Hie 

re  Iniovani  f.  i  liin-  ''"'  '""h  ■  on  Si,  1  I  eoiiimon  Im  Hie  la.st 

Slale-;  .-tl,  I  I  bow  '|ii:"l'i  t'"'  verv  -iiikuig.  Tin  o|,l  inii  ;!  jc 
Iiinguigilie  r.  St  of  ‘"ti'''m'  iii  "I  I’lesid,  m  Crtn  e.  of  B.'i Id,  lieni 
I  'I'll,  papc'  i''nnp:inv,  as  10  Hie  fiuiiic  mulook  for  Hn- 
■I'spond  III  a  -,,Mi.  sli.l  <  I'l'porai  ions  was  also  ti  bidiisb  racfoi. 
iivement.  ami  I'll,  r  R-iilwiiv  sio.  k-;  -  Imwe.l  :  iri  ngHi  r('neeliiig 
sin  s  assimn  .1  Hi.  e.niv  n  1  imi  in  iiMi.i.i'iani  linain  i.d  (ina.  i- 

a  .si  ri  iigHn'ii  1  ir  '  '  1  i  i;i  I  Hie  rate  1  e  v .  1  i  ■  1 . .  b.  1  a  I  s.  d ,  ,.  ml 

I  (iHii  I  ■  loups  well'  mil  slow  lo  j(iln  In  Hie 

I  StiirfTiig  "I'"""'  tnovemeiil  with  Hie  resnlt 

nadian  issues  did  """  1""'^  I''''’'" 

Li|..r..n..  ...  I  ,  vear  w.rr  I'.'iriled, 


Sir  .foseph  unwilHngl.v  has  given  aid  and  gains  made  in 


.\nnriefin  nitirke'l 


|■(Hllfort  to  Hie  enemy  by  wastin.g  time  and  prior  10  a  siilistaniial  movennni  Hien 


money  on  unn.  cessary  plant  const  ruction, 
vvliicti,  even  w  lien  completed,  can  only 


flit,  rally.  inHile)  the  Ontario  Goveniniciu  work  part  of  llic  Dine. 

pass  acts  refusing  the  power  companies  tin  .\!l  this  bus  lieen  due  lo  a  lack  of  elee- 


onee  the  fooling  is  made  sure  it  has  no 
laken  Hic  '  anadian  :  ( .  iii  ities  long  lo  ntak' 
up  f(ir  Inst  tilin',  .and  u  is  .lonlufiil  if  Hn  v 
have  ever  I, ecu  in  a  licit,  r  posilion  lo  r, 
sfiond  fo  favonialdc  news  Ihiin  at  Hic  pic 


r'anadian  traders  should  not  overrtay  the  ripht  to  have  their  contracts  with  th,  Onta-  tiieal  i»ower,  and  of  (onmion  bnsiiie.ss  abil-  sent  monieiil.  because  sinei  the  lasl  bull 


New  York  market.  There  are  lots  of  at-  rio  fJovernraeut,  or  the  Victoria  Park  ''orn- 
tractive  speculative  issues  on  'be  (  anadian  mispiou,  submitted  to  the  jiirisdletion  of  the 


P  t.overnnieut,  or  the  Victoria  Park  'orn-  jiy  or  common  sense,  or  som, 'thing  else,  inovciicnt  nciiiiy  all  'anadian  ((iincnn 
isstou,  submitted  to  the  jiirisdletion  of  the  „n  the  part  of  \dani  Beck.  I  '"''rcascd  th'-  equities  licliind  tin  ii 

people  of  Belgium  in  much  the  same  way.  .  .  ,  . 

If  Potsdam  had  conceived  and  ordeied  it,  .'sl)()iil,l  Hn-  advance  in  Wail  .sire, I  con- 

1  he  AlunFtinii  (jnestioii.  Hiere  could  not  ha/e  been  moie  delay  and  '  Hniie  Hierc  would  nndontdcdly  develop  a 

r.et  us  get  back  to  the  important  munition  !  chaos  than  Hiere  has  been  in  the  iniinitlon  'endem-y  on  ih,'  pan  of  (  anadian  holders  ol 
.  .  ...1,  il  ■  •  ,1  stocks  111  .New  York  to  realizi;  Hiere,  and  as 


r'affi^eticm"'  hull-dozed  .he  capHve 

’'iV^^reVriihta  ^ Li'ifstioik  !  Hierc  eould  not  haJ 

f.  Ih  R.  acted  well  on  Mall  Mreet  this  i  ,  .  ,  , 

week.  There  was  very  little  Canadian  par-  F-et  us  get  back  to  the  important  munition  [chaos  than  Hiere  lit 
ticiitation  in  the  movement,  the  bullish  im-  question,  raised  by  the  Toronto  paper.  'The  |  business  in  Ontario 


inovemcnt  neaily  all  ''ana'Iiaii  (,imeiii' 
have  in<‘rca;-ed  the  rqiiiiies  licliind  tb,  ii 
stoek't  to  a  degree  tiitherlo  iinkmiwn 
Dill  Ffe-Finesf  F’rolifs. 

.'slionld  Hie  advance  in  Wall  .Siicei  eon- 


POSITION  W.’NTED 

lA'i'epHonaily  capable  and  energetic 
young  man,  wide  gimral  busiitc.e,;  ex 
peril  n,c  in  cxei  ntjvc  c.ipacliv,  desires 
jio.'ilioii  vvliicb  offers  (ippoti  11111' v  for 
advaneenienl.  Interview  can  be  nr- 
kanged  through  kind  offices  of  Mr. 
Dickinson,  of  The  Financial  Times 
Main  Sl.'i". 


.  1  1  ii-  has  lieen  the  case  on  former  oeeasions,  re¬ 
pulse  being  lai'g|ly  due  "1  Telegram  eeriainly  the  katz  tCol.  Hob-  '  Beck’s  sell, -ine  (nmlcr  Hie  homely  guise  of  .,,,.1,.  p,.„|iiK  in  Hie  Montrtal  and 

r  ation  of  I.ord  ertson  w  ill  rorreet  me  if  the  spelling  is  :  imblie-owner.sliip'  is  so  deep-rooled  in  the  'I'oroiito  i.stsiies  w  liicli  vvonid  offer  fii)  liter 

n'nal  mletfne  ‘  jr,^oiHnm  w  rong)  out  of  the  bag.  w hen  bringing  mnni- '  tinaric-.s  of  Otitaito  that  tho.se  who  have  oitportnniiirs  for  profit  Hie  more  so  I., .cause ' 

the  improvcuiient  in  int<  rnational  market^,  tion  luaAlers  into  the  Beck  affair.  Adam  tried  to  put  him  on  a  pedestal  have  sue- 


61% 


the  improvcuiient  in  int<  rnational  market  ,  tion  luaAlers  into  the  Beck  affair.  Adam  tried  to  put  him  on  a  pedestal  have  sue-  of  the  fact  Hial  the.y  did  not  t^poml  sc 

seniiment.  Beck  persuaded  fir  .Joseph  Flavelle  to  ice,  tied  only  in  plaemg  him  on  the  top  of  '"t''-'  ”  'ri"  "'v*'*  ^  V(*^**t|"  ^  ‘  ' 

,  S  nA7LT‘F'^DBM0l\sFFF,KF,"DBDKRS  inverted  pyramid,  and  they  are  seared 

-nic  Un'ied  States  .sticli  luogranime  for '  ’he  baronet  to  spend  milltons  of  ,  nigh  unto  death  I'M  Htc  whole  stnictnre  Kf,„Mini,’ is  not  quite  so  favoniabic  as  it  was 

I'.lft'will  be  larger  titan  (arlicr  e.stiniates.  Tuiglish  money  in  establishing  a  slecl-smeii- |  collapse  and  bring  tin  iiiovineial  treasury  a  couple  of  weeks  ago,  lint  litis  is  a  con- 

Ptircliases  ot  Hi<  T.Vmillmieier  shells  wiil  ing  plant  at  Toronto,  besides  placing  orders  1  tnnibling  after  It.  di'ion  not  niinsna^  around  Hie  time  of  Hit 

mprr.ximate  involving  an  expen-,  _  ,  .  .n  „  ...i  opening  of  iiavigation.  and  the  general  im- 

_ .  f  "  rwf-rvu  u  i  /nin  t»i  finoii/>iol  civ/'Igxu  io  limt  it  11 -ill 


Tiie  Un'.icd  .^laic.s 
B.lfi  will  be  larger 


rlitttrc  of  .^■iOP.OP''’.'""'  Besides  this,  there 
will  be  orders  for  3".Pf'P,PPP  I .ua-millinieiev 

shells. 

■  A  DEATH  SENTENCE. 

A  Canadian  nurse  in  France  is  asking  for  I 
help  for  a  discharged  soldier  who  has  been  1 
doing  orderly  work  in  the  hospital,  hut  is 
now  unable  to  'work.  Owing  to  wounds 
received  in  action  he  has  contracted  a  phy- 1 
steal  disability  and  has  had  his  doctor's 
verdict  to  the  effect  that  he  has  only  three  1 
months  lo  live.  The  soldier  has  a  delicate 
wife  and  several  .small  children.  * 

If  any  member  of  The  Financial  Times' 1 
family  cares  to  donate  a  few  dollar.s,  Air.  | 
Dickinson  will  be  glad  to  forward  it  to  tlm  | 
proper  authorities. 


Canada’s  Victory  Bonds 

5J^%,  Due  1922, 

1927,  1937 

Price  96‘A  and  Interest  Nesbitt,ThomSOn  & 

Company,  Limited 

INVESTMENT  BANKERS 
222  St.  JaitiM  8(.,  Montreal. 
Mercantile  Tniot  Buildinc,  Htmllton. 


a  couple  of  weeks  ago,  lint  this  i.s  a  con¬ 
dition  not  niinsiia^  around  Hie  time  of  liic 
opening  of  navigation,  and  the  general  im¬ 
pression  in  financial  circles  is  that  it  will 
shortly  show  an  imiiroveniciil.  At  Htc  same 
lime  there  i.s  , onsideraltle  private  inoney  |,irl 
ills! rilintlon.  and  vviHi  ilic  profits  made  in 
Wall  .t'trcet  by  Cunadian  ojm  lators,  il  would 
not  be  surpri.sing  if  the  activity  in  stocks! 
at  Montreal  and  Toronto  would  show  a  con¬ 
siderable  increase  during  the  coining  week, 
barring  anything,  of  conr.se.  which  would 
border  on  a  disaster  in  the  fighting  irne. 


You  can  obtain  this 
interest  return,  with 
assurance  that  your 
money  is  safely 
invested  in  sound 
Mortgage  Securities 
of  established  value 

Particulars  on  Request 


ROYAL  SECURITIES 

WOMEN  MOTOKMK.N  AND  (O.NDI  t  TOK.s,  - 

Women  motormen  and  conductors  will  ISitilFnfl 

'  make  their  appearance  on  the  car.s  of  the  |j|IJKp||RU  I  llini  M|I||rrn 
Toronto  Railway  Company  in  .Fune  next.  kiiiiiwuN 

They  will  he  paid  the  same  wages  now  paid  1^4  James  Street  -  -  MONTRE.4I, 

to  men.  Toronto  will  be  the  fir.st  city  in 
:  the  Dominicui  to  use  women  on  the  street  | 
ear  .service. §  1 
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BANK  OF  MONTREAL 

Establishtd  lOO  Ysara 

_  ■ 

Capital  Paid  cp,  $16,000,000.  R«*t*  $16,00(^000. 

Undivided  Profits,  $1,664,693. 

Total  Assets  -  -  -  $403,980,236. 

board  of  DIRECTORS: 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vice>President 

R.  B.  Anjfus,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaater,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beviclerk,  Esq.  G.  B,  Fraser,  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdoirn,  Esq. 

Head  Officer  MONTREAL 

nc<n«ral  ManaSei — Sir  Frederick  H'illiams-Taylor. 

I  Thraaehont  ran«<la  and  Newfaundlaad 
BfMeha  ind  A|#ael«,  i  Alao  a»  London.  England 

"  i  Aod  N>w  Vnrk,  C'liiraAo  and  Spokana  in  tha  Unitad  Stata, 


TH€  M€RCHANTS  BANK 

Head  Office :  Montreal.  OF  CANlADA  Established  1604. 


|[  Mainly  About  Banking  lEXCHANGEISLEAST 

The  directors  of  the  Bank  of  England  ||p  |  ANAIDA  Q  nAAN  f 

have  announced  the  creation  of  a  new  post,  ]  wA  \/Xa1iXa1^/A  iJ  Iflaals  A 

!  to  be  known  as  “Comptroller  of  the  Bank,"  j  — 

land  the  appointment  to  the  new  position  oti  OlTDl^ITO  117^DDTliV 

!  Sir  Gordon  Nairne,  at  present  chief  cashier. !  NH  K  11 11 IV  W|  IK  K  11*  V 

i  English  financial  writers  regard  this  as  >  Wk/  If  VlMWAdk/ 

!  one  of  the  most  important  developments  in 

1  the  bank  in  many  years,  tending  to  modem-  - -  - 

,  Ize  the  institution.  It  is  predicted  that  the  «  „  j  i  a  i 

change  will  be  welcomed  in  financial  quart-  *^0  Says  StUCKnt  OI  COnQIuOnS—  | 

ers  generally,  and  the  choice  of  Sir  Gordon  Should  Endeavour  to  Work  Out  ’ 

Nairne  is  regarded  as  an  exeelient  one.  Tlic  ,•  a  .  « _ _ ajj  v.w....  , 

J  new  official  will  be  equivalent  to  a  general  Own  Relief  at  Home,  as  Aid  rltim 
manager,  U.  s.  is  Indefinite  Quantity  at  Pre- 

.  rZ  7^  .  .r  ,  r-  sent  .Juncture — P]xchanp:e  Relations 

I  Albert  Breton,  of  the  Guaranty  Trust  On.,  .  "  . 

■of  New  York,  speaking  of  the  death  of  AOt  as  Sul’ious  aS  Many  Ynink.  j 

I  trained  men  in  banking,  say.s: —  _  j 

!  "We  have  enough  capital,  but  not  enoacli  ! 

j  trained  men.  It  is  the  lack  of  such  niftt  During  the  past  two  weeks,  interest  In  I 

that  is  prinripallv  limiintiug  against  our  .  _ _  .  , 

development  iii  lo.eisn  countries.  The  chief  exchange  has  been  renewed,  first,  ; 

I  rea.son  for  the  slou  pciietriilion  of  our  by  a  steady,  if  not  great  decline  in  dally  ; 

I  banks  abroad  is  tliat  we  liave  so  few  men  quotations,  and  secondly  by  the  statement , 

I  of  experiouee  to  send  abroad  — men  wlio  eari  Hca.  A.  K.  Maclcau,  acting  Minister  of! 

I  inret  the  )>eople.  men  wlm  are  familiar  v.itli  j  .i,  t,  j  .1 

the  language  and  customs  of  other  lands.  ^ course  of  his  Budget 


So  Says  Student  of  Conditions —  | 
Should  Endeavour  to  Work  Out 
Own  Relief  at  Home,  as  Aid  From 
U.  S.  is  Indefinite  Quantity  at  Pre¬ 
sent  .Juncture — tlxchanjje  Relations 
Not  as  Serious  as  Many  Think.  j 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER.'  i 
C.V.O.  LLD..  D.CL.  Prnidtnt ' 


SIR'JOHN  AIRD.CemnJMwMsr 
Hi  Vi  F.  JONES*  Am'l  Cen'L  Mantgir 


CartalPaidUp.iis.ooObOOOT  Reserve  •  $i3»500b000 

SAVINGS  BANK  BUSINESS 

Security,  convenience  and  courtesy  are  assured 
to  all  who  deposit  their  savings  with  this  Bank. 

If  it  is  not  convenient  for  you  to  visit  the  Bank 
personally*  you  may  open  your  account  entirely  by 
mail. 


THE  ROYAL  BANK  OF  CANAOA 


Pild-np  f'apital . Jf.noo.Ofl.l  To»al  'Der.  1»l7i _ fliX.tm.iM 

Keserre  Funds .  T.Igt.gn^  Total  A*s*t<i  (Dec.  1tl7) _  tM,0i9,0M 

Preside.vt:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwell  Managing-Director:  E.  F,  Hebden 
General  Manager:  D.  C.  Macarow 
Sept,  of  Branches  and  ('hief  Inspector:  E.  Mcrrett 

#  COLLECTIONS  TOR  BUSINESS  HOUSES 

'1  he  .s.al  isfarii.ry  which  Thf  Merchanfa 

Hnnk  render.*  to  liiisinoB.*  Tloiisea,  In  the  matter  of 
collecting  .Notes.  I'raffs  find  ether  financial  paper,  is 
due  to  the  niimher  and  sirategli;  location  of  It* 
branches  througliout  Canada,  and  the  efficient  ays- 

Speelal  attention  is  given  to  eollertlons:  returns 
ai'e  proniplly  made  and  credited:  los.ses  are  often 
prevented  by  the  c.are  and  thorouRliiie,.s.s  with  which 
we  do  this  part  of  our  work. 

236  Branrlirs  In  L'an.7da  Extending  from  (be  Atlantic  tn  the  Parlfle. 


flHX.WM.dM 


I  difficiilf.  and  iLat  liioy  ant  not  fit  for  it. 
Tiiis  atiiiudc  is  a  mistake.  Learn  tlie  lan¬ 
guage  of  Hie  (oiiritiy  you  iiiteud  to  go  to, 
and  a  few  of  the  o'lier  IhiiigF,  I  iiavc  iii'ii- 
tlonoel.  Absorb  the  policy  of  our  tiankr,. 


well-known  Canadian  banker  and  .student  of  I 
foreign  exchange,  writing  on  the  subject,  ; 
cays  that  it  ha.s  been  suggested  that  assist-  ' 
tinee  could  be  extended  by  the  United  States  ■ 
ill  the  form  of  a  credit,  at  all  eivents  to  the 


rionoei.  Aosori)  tne  policy  of  our  hanks,  ,  '  .  -y 

study  foreign  market.s  and  get  somewhat  '  xlthl  of  Canada  .s  imports  from  that  coun- 

fainllinr  willi  their  eustoiris  and  regulaiion.s.  PO'POses.  e„oneir.n. 

.  ^  -  “iMvinfe  (rk  tn<^  «tro«a  fmanrln<y  nor 


ITTCORPOBATBU  18«» 

Capital  Authorized . 

Capital  Paid-up . 

Reserve  and  Undivided  Profits  . . 
Total  Assets  . 


$25,000,000 

$12,911,700 

$14,564,000 

;J35,000,000 


Our  represeiitative.s  ahroad  murt  he  edueai.- 

th,.=r.  ,.u=enii..i.. ’■  .share  of  the  war.”  he  says,  "it  will  become! 

_  more  and  more  difficult  for  Canada  to  pay ' 

»'ash  for  all  her  necessary  imports  from  the  | 
A  new  member  has  been  elerted  to  the  j-fjited  States,  and  the  latter.  In  order  to  : 
esi( fn  Aiivi.sory  Board  of  llio  Bank  of  io:;ter  ilii.s  important  trade  may  find  it  expe- | 


'.Vest! fn  Aiivi.sory  Board  of  llio  Bank  of 


F-familton,  in  the  person  of  .1.  L.  Davidson,  ^irnt  to  finance  for  the  time  being  a  part  1 
of  V.-incouver,  who  i.s  greatly  intereshd  in  j,p,.  („  Canada  by  giving  <Tedit : 

the  shipbuilding  industry  on  the  Paeifie  pjtjjpr  to  Great  Britain  or  f’.anada.  Thi.s  aid 
t  oaal.  .\Ir.  Davidson  will  act  in  eonjunetion  fp,gy  ,,,jf  |jp  accorded,  and  it  would 

with  Benjamin  Wilson,  also  of  Vancouver.  well  not  to  expert  it,  but  endeavour  to  ^ 


HEAD  OFFICE,  MOXTREAI.. 

36S  Branches  In  Canada  and  TVewfoandlnnd. 

Thlrty-elskt  Brnacbc*  In  Cuba,  Porto  Rlro,  Dominican  Rraublle.  Costa 
RIva  and  Venezuela. 

BRITISH  WEST  INDIES. 

AtVTIKL'A— St.  Johnai  BAHAMAS— Nnssnut  BAnBAIlO'i — Brlilaetown 
and  Spelshtstowni  UOMINTCA — lloaeiini  CRICNAIIA — Si.  (.eorae'ai 
.1 A  M  A  K'  A— Kincrsloni  HOVT-.KBIS.AT — l’l>  moiitli :  \  ("A' I  a — (  hiirleatown , 
ST.  HITT.S — Bnaaeterre:  Till XII> A l»— I'opt  of  Spain  nod  San  Fernandoi 
TOBAltO — Srarborouaht  BRITISH  HOMM  K  AS — Oelizr. 

BRITISH  UVIANA— Gcorftetown,  New  Amsterdam  and  Rose  Hall. 


work  out  our  own  relief  from  within. 

M.  F.  .McKenzie,  accountant  of  (he  Royal  I  t.......... 

Lank  at  St.  Mary’s,  Ont.,  has  been  appoint-'  Prohibition  ol  Imports.  I 

ed  mriuagi'r  of  tlie  branch  at  Tweed.  Otu.  “Regarding  the  reduction  in  imports,  the] 
Mr.  .McKenzie  is  a  Till.sonlmrg  boy,  who  lias  Government  has  decided  to  prohibit  the  | 
lieen  on  the  staff  of  Die  Ro.val  Bank  for  the  importation  into  Canada  of  goods  not  spe-  ; 
past  nine  yeais.  The  Roval  Bank  In  .Si.'eially  needed  for  war  purposes,  and  of  i 
.Mary  s  bus  li.ad  many  eapatilc  young  men  in  goods  which  could  he  made  or  produced  in  | 
its  einjiloy,  but  few  whose  bu.siness  ability,  'h^  Dominion.  When  this  measure  becomes! 
ourtcousncs.s  to  the  .general  public  and  .“"f-  oporativc  it  should  be  immediately  reflected  ' 
vice  to  citizf!ns  have  been  more  generou;-!;,  the  monthly  trade  returns  by  a  marked  | 


ESTABLISHF.D  IMS 


Union  Bank  of  Canada 


LUNDON,  ENGLAND, 
Bank  Bldgrs..  Princes  St.,  E.C. 


NEAV  YORK  CITY 
Cor.  AVIlllnm  and  Cedar  Streets. 


BCSI.NESS  ACCOC.NTS  CARRIED  I  PON  FAVORABLE  TER.MS 
SAV'INGS  DEPARTME.NT  AT  AI.L  BRANCHES. 


Head  Office:  AVInnIses 


Paid-Up  Capital....$5, 000,000 
Total  Assets  (over) . 


Reserve. 


$3,400,000 


. $140,000,000 

President — JOHN  UALT,  Esq. 


Hnnararr  President— SIR  WII.LIAM  PRICE.  President— JOHN  UALT,  Esq. 

Vice-Presidents — R.  T.  IIILFIY,  Esq.i  G.  H.  THOMSON,  Esq, 

H.  B.  SIIAAV,  General  Mananer. 

J.  W.  HAMILTON,  Ansistnnt  General  Manaser. 

Attention  Is  particuliirix  drnnn  In  the  fnellltles  ntfered  by  the  Bank's  Porelsn 
Ejxebnnice  Departments  nt  Montreal,  Ncat  York  iind  London  (Knkland). 

Exporters  and  Importers  are  Invited  to  avail  themselYCs  of  the  Commercial  Infosmn- 
tloa  Bureau  at  our  London,  Ensland,  Brand,,  <1  Princes  Street,  EXL 

Louden,  Easlnnd,  Branches  .  -  .  .  «  Prfaeeo  SL,  B.r. 

Ifnymarket,  S.YV. 

New  York  Agency,  49  Wall  St.,  New  York  City— Geo.  Wilson,  AgeaL 

With  305  Branches  In  Canada  extending  from  Halifax  to  Prince  RnperL  the  Bank 
•ffers  excellent  facilities  for  the  transaction  of  every  description  of  Banking  bnalness. 
.The  Bank  has  correspondents  In  all  the  Cities  of  Importance  throngkont  Canada,  thp 
Valted  Kingdom,  the  Continent  of  Europe,  the  British  Colonies,  and  the  Vnlted  States. 

Collections  made  In  all  parts  of  the  Dominion  and  rotams  nromptly  remitted  at 
lowest  rates  of  exchange. 


The  Bank  of  British  North  America 

INCOllPORAl’KD  BY  ROYAL  CHABTF.IL 

The  Court  of  Directors  hereby  give  notice  that  a  dividend  of  Forty 
shillings  per  share,  less  Income  Tax,  will  be  paid  on  the  5th  April  next  to 
the  Proprietors  of  shares  registered  in  the  Dominion  of  Canada,  being  at  the 
rate  Rf  8%  per  annum  for  the  year  ended  30th  November  last. 

The  dividend  will  be  paid  at  the  legal  par  of  exchange  on  the  6th  day 
of  April  next. 

No  transfers  can  be  made  between  the  22nd  Inst.  Inclusive  and  the  4th 
proz.,  inclusive,  as  the  books  must  be  closed  during  that  period. 


I  recognized  than  Die  retiring  aceounlant. 

Thonias  F.  flow,  gencial  nitinager  of  Die 
j  Itank  of  Toi  iin'o.  Iia'i  <  oiiiiileted  forty-two 
.  ears  ol’  seivice  with  iliat  Inalitution.  in 
!  1876,  as  a  bo.i  of  1‘i.  lie  secured  Iiis  first 
I  position  with  the  luiuk  and  since  that  tliae. 

!  owing  Hi  his  Keen  iiiiiirec'Hiion  ot  baiiKIng 
methods,  readitic.^s  to  work  and  persever 


reduction  in  our  unfavourable  trade  balance  , 
with  the  United  Stales. 

“It  would  be  a  very  creditable  achieve-: 
ineiit  indeed,  to  adjust,  and  maintain  our  ex- 
( iiange  relations  with  the  United  States  at 
t'le  normal  rate,  hut  it  is  unlikely  that  tliis 
(  an  be  effected  under  present  conditions.  | 
Too  much  stress  should  not  be  placed  on  j 
the  situation.  Canada  has  fared  better  than 
any  helligereni  nation  in  the  matter  of 


atiee  has  filled  praele  ally  every  position  in  oxehange.  The  United  States  dollar,  for 
!i  modern  hanking  tiouse.  .Mr.  How  ha  i  jn.slanee,  is  at  .a  diseoiint  of  from  .'i  to  10  p.c. 
been  manager  of  bran*  hes  at  Gananoque,  jn  Scandanavia  and  Holland,  and  the  United 


r.rockville,  liondon  and  .Montreal. 


Slates  d(ies  not  worry  about  at  territory. 


his  seventeen  years’  sojouni  in  Montreal,  he  Great  Britain  has  stabilized  her  exchange 
1  made  a  host  of  friends  who  nevsr  fail  to  with  the  I’niDkl  States  at  between  2  and  2ii 
t  drop  in  for  a  fow  minutes'  obat  when  pass-ip.e.  discount;  it  would  have  been  almost 


lug  the  bunk's  bead  office  in  Toronto. 


easier  to  stjiliilize  it  at  par,  litit  It  was  evi- 1 


In  1!111  -Mr.  How'  became  general  manager!  dently  Dioiiglit  advisable  to  leave  a  certain 
of  the  institution  and  has  done  much  to-  Penalty  on  itnports.  i 


wards  the  organization's  growth  since  that 
time.  He  is  a  splendid  executive,  and  ban 


Mho  itenetits  Mtimately? 

“Fven  if  our  ('xehange  remains  at  a  heavy 


I  The  proposed  merger  of  (he  Northern  g,jy  The  importer  pays 

j  '■'fovn  Dank  with  the  Royal  Bank  of  (  un-  goods,  but  charges  the  cons 


No.  6  Graceehurch  Street, 
London.  E.C., 
March  5th.  1918. 


JACKSON  DODD8, 

Secretary. 


I  the  happy  faculty  of  putting  hiiiipelf  in  the  premiutu,  whom  does  it  affect?  To  the  bank-| 
other  fellow'’.s  place,  thereby  sc'cr.rtn.g  liieier  the  situation  is  a  nuisanco;  he  .spends  so 
I  proper  perspective  on  all  important  ques-  imu  h  time  explaining  or  trying  to.  and 
I  lions.  I  niakes  no  more  in  selling  a  draft,  than  he 

j  _  '  would  under  normal  e.on(litions,  frequently 

;  BANK  MERGER  RATIFIED.  ^  l,»cn,s  t„  ,h. 

!  premium,  unless  he  has  to  share  this  with 

[  Northern  frofiii  IVIII  Re  Taken  Over  By  bis  foreign  eii.stomer.  at;  sometimes  happens 
1  Roval  US  at  .Inly  Isf  Next.  'f  >=>'ter  is  a  close  buyer.  Increased  , 

;  _  _  expense  in  oth<>r  di.-eetioiis  woiiid  more  than 

j  The  proposed  merger  of  (he  Northern  xtie  importer  pays  more 

I  ("rown  Dank  with  the  Royal  Bank  of  (an-  fQ,.  nis  goods,  but  charges  the  consumer 
I  ada  was  unanimously  ratified  at  a  special  more.  The  latter  then  is  the  only  direct 

I  meeting  of  the  former  bank’s  shareholders, ,  fmTforer.  but  be  needs  no  sympathy,  as  he 

. . — — - - - - —  - »=2- shares  in  (h(>  general  prosperity,  of  the 

couniry  due  to  C:anada's  present,  ability  to 
finance  her  shares  to  Die  Allies.  Two  per 
I  cent.  is.  after  all,  Imt  a  small  matter. 

W|pt  "In  conclusion,  it  seems  safe  to  predict 

I  iMa  M  Diet  ns  long  as  Canada’s  trade  balance  with 

A  A  A  Jnji  the  United  States  remains  substantially  in 

i  favour  of  the  laflei.  we  must  expert  the 

present  premium  to  continue,  if  not  go  high- 
«  jw  w  ^1  *’'■  exchange  relations  between  the 

iRyi  #  ■  I  m  ■  |V|  two  countries  must  not  be  considered  seri- 

ij  Am  nus;  they  should  he  the  least  of  our  troii-  ; 

hies,  especially  w  hen  compared  with  the  I 
momentous  issues  we  are  at  present  facing 
A  «  __  V  and  will  have  to  face  in  Die  future.''  I 


I  Victory  Loan  Securities 

a  Will  be  accepted  for  safekeeping  from  sub- 
fl  scribers  for  moderate  amounts  for  one  year 
0  free  of  charge. 

5  A  special  Savings  Department  has  recently 

5  been  opened.  Deposits  of  $1  and  upward 

S  received. 

i  The  Dominion  Bnnk. 

■ 

B  160  St.  James  Street.  Moatreal. 

J  M.  S.  BOI.FRT,  Manager. 


TbuJIankof  Otxam^ 


.  INCORPORATED 

The 

BANK  of'OOJTO 


THE 

MOLSONS 

BANK 

lacnraarated  br  Act  of  Farllxuacnt,  1855. 


Capital  Paid  up 
Rest  -  -  - 


$4,000,000 

$4,750,000 


Montreal  Branch 


94  Branches  in  Canada 

Conservation  of  Resources  means  success. 
Conserve  YOUR  assets  by  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

BSAN'CBZtS  IN  MONTBEAL:  Z34  St.  James  klrert,  p.  YT,  Ml  BPHr,  Managar 
19?  Fairmount  .Yvc.  W.,  J.  A.  KE.4BNS ,  Manaccr 


Head  Office  -•  TORONTO 

Capital.  $6,000,000  Rassrvad  FunOa,  $e,68B,30e 

D1BECTOB.S 

W.  G  GCXIDERHAM.  Piesident  J.  HENDERSON^,  Vice-PresMent. 

WTLUAM  STOKE.  JOHN  MACDONALD.  J  L  ENGLEHART.  LT  -COL.  A.  E.  OOODERHAM* 
BRIG.-GEN.  F  S.  MEIGHEN.  W'M.  I.  GEAR.  PAUL  J.  MYLER.  A.  H.  CAMPBELL 
THOS.  F.  HOW.  General  Manager  JOHN  R  LAMB.  Asst.  Gea.  Mooager. 

D.  C.  GR.AN'T.  Chief  Inspector. 

Business  tnai  arc  offered  in  this  Bank  the  satisfactory  banking  ser¬ 
vice  provided  by  our  complete  facilities  and  extensive  connections. 

B  4 

NEW  YORE— National  Bank  of  rnmmrn  r.  CHICAQO— Tint  NbMaoal  Bask 

LONDON.  ENG.— London  rity  A  MIdUnd  Bank.  Umitad. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  **FiiiaDcial  Times,”  P.  O.  Box  160,  Montreal. 

MSSSkof  purebaxiBs}  the  following  securities; 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchue  Prtee 


00  00  0^JBV^0  00V90  00-0  0'0' 


. . 


frame  or  Bnqalrer  v. 


AddlBBS 


»  Is  We  0000 


ir0-0'00000000  %VP00000^0\M0000000^ 


Nom  do  plume 


Tbe  EepUes  wfU  be  pnhUihed  In  The  Financial  Timet,  wider  the  nom  Is 
plnme  (not  the  name)  of  the  enquirer,  and  a  inariMd  eepy  last  If  leqnesUd. 

T.  KeUy  IHeklnson  gives  each  enqnlrr  fats  peraonal  attanttea. 

% 

. .  .*Groaa  out  line  not  desired. 


Resem  Fund  $4,801, 


HEAB  OFFICE  I  MONTREAL 


Branches  In  97  of  the  leading  cities 
and  towns  in  Canada.  Agents  and 
correapondents  In  leading  cities  of 
the  United  States  and  In  Foreign 
Countries  throughout  the  World. 

Edward  C.  FratL  General  Manager. 


Northern 
Crown  Bank 

HEAD  OFFICE  ■  WIN.MPBO 

Capital  (AnthnrizFd)  . SG.OOO.OOA 

Capital  <1*810  rp)  . SL431.300 

Rest  and  Undivided  Fronts^  0204103 

DIRECTORA 

President,  Capt.  IVni.  Robinson. 
Vice-PrealdonL  .John  Stovel. 

W.  R.  Bawlf.  A.  Mi'Tavlsh  Campboll, 
sir  Dougla.s  CJameron,  K.C.M.O., 

K.  F.  Hutchings.  Geo.  Fisher. 
General  Manager  -  Robert  Campbell 

Four  Branches  In  .Vlberta.  seven  In 
British  Columbia,  twenty-two  In 
Manitoba,  twenty-five  in  Ontario, 
flfty-alx  In  Saskatchewan.  A  total  of 
one  hundred  and  fourteen  Branches 
tbrouerbout  Canada. 

Correspondence  Invited. 


hold  nt  M’innlpcg  on  Tuesday.  According 
to  the  arrangement  made  the  formal  trans-j 
fer  of  hiisine.ss  will  be  made  as  at  the  end 
of  the  first  half  of  the  ralcndai  year,  or  as! 
of  June  ;iLith.  July  Jst  falls  on  a  Sunday.! 
but  when  the  .N'orthern  Crow  n’s  branches  I 
open  on  July  2nd.  they  will  be  a  part  of  the 
Royal  Bank  system. 

By  this  merger,  the  Royal  will  get  113  new 
branches,  only  about  15  of  which  will  be 
closed  owing  to  duplication.  The  Royal 
will  thus  have,  a  total  of  538  branches.  j 

The  meeting  was  presided  over  by  Capt.  j 
IVilliam  Robertson,  president  of  the  North- 1 
ern  Crown.  Robert  Campbell,  general  man¬ 
ager.  read  the  terms  of  the  proposal  to  the! 
shareholders. 


The  Home  Bank  Monthly 

SPECIAL  ADVERTISING 

number 

The  current  issue  of  “The 
Home  Bank  of  Canada 
Monthly’’  is  dedicated  to 
the  subject:  “Advertising” 
Copies  mailed  post  paid 
to  any  address  on  request. 
Address: 

Editor,  • 
”The  Home  Bank  Monthly” 
8-10  King  St.  West 

TORONTO 


Imperial  Bank  of  Canada 

The  Annual  Meeting  of  the  Shareholders 
will  be  held  at  the  Head  Office  of  the  Bank 
on  Wednesday,  22nd  May,  1918.  The  chair 
to  be  taken  at  noon. 

By  order  of  the  Board, 

E.  Hay, 

General  Manager 

Toronto,  13th  March,  1918. 


'HHESTERUIVGfiiLNK- 

OF  .CANADA 

The  high  standard  of  courtesy  shown  in  this  institu¬ 
tion’s  dealings  is  not  mere  accident — it  is  part  of  a  steady 
effort  to  make  Sterling  Bank  service  appreciably  different. 

Head  Office  -  ■  Toronto 
Moatreel  Offioct  120  ST.  JAMES  STREET. 


ESTABIISMED  1872. 

MNK  OFJMIIION 

Head  Office:  HAMILTON 


Capital  Anthoriied  ...... .$L(KNMH)0 

Capital  Paid  Up  . 8,00(M)00 

SurPl®*  . . 


STANDARD  DANK 

OF  CANADA 

HEAD  OPPiCE  •  TORONTO 

COLLECTIONS 

Business  houses  will  find  our  facili* 
des  for  making  collections  particularly 
atT'o  itTa  favorable.  940 

MONTREAL  BRANCH 

E>  C.  GREEN,  Moaonr,  136  Sl  Jomoa  Stioat 


THE  FIXAIVOAL  TIMES,  MOJVTKBAE,  SATURDAY,  MAT  11,  1918. 


8 


BEAUTIFUL 

IN  WICKER 


FURNITURE 

AND  REED 


W'c  iiavc  ncvc}-  Ijcen  able  to  sliow  so  many  m’  such  pretty 
things  as  we  are  displaying  in  summer  furniture  this  season. 

Reed  and  Wicker  Tea  Tables,  Chairs — upholstered  and  plain — 
Rockers.  Flower  Stands,  Settees,  etc. — a  wonderful  display  may  be 
seen  on  the  ground  floor  at  the  entrance. 

For  porches,  lawns  and  summer  cottages  nothing  could  be  more 
appropriate  than  Wicker. 

And,  strange  to  say,  even  In  war  time,  the  prices  are  not  high. 


WAI.l,  PAPI  RS. 

I/)DS  LOnsirlcrrrl  t  1i  r 
hcafiquaru  I  S  for  'vall 
papers  ill  Monti  eal,  this 
year  Holland's  offer  a 
scltction  as  eoiii,oletc  as 
ever.  -New  goods  ate  in 
and  we  would  suggest 
your  early  .seleetions 
for  spring  paiieriug. 


I  PHOLSTI  RI  P 

1  IRMTtRi; 

Made  in  Holiand'.s  own 
workrooms,  will  give  a 
life-time  of  satisfaction. 
Only  the  best  of  mate¬ 
rials  are  used  for  fill¬ 
ing  and  covering.  Spe¬ 
cial  pieces  made  to  jotir 
order. 


DRAPEKIKS 

Dainty  cretotincs.  rich 
tapestries,  linens,  vel¬ 
ours  and  mat-erials  of 
all  kinds,  may  be  seen 
in  our  display.  A  most 
..'omplcte  selertion  is 
always  awaiting  your 
inspection. 


.jl9  St.  Catherine  Street  West. 


i  The  Editor  will  bo  pleased  to  anawer.  either 
I  through  this  column,  or  by  letter  when  th« 

I  circumstances  require  it,  any  enquiry  re¬ 
lating  to  investments.  It  should  he  under* 

I  etooa,  however,  that  The  Financial  Time* 
will  not  make  predictions  rcKardlns  the 
Immediate  market  course  of  any  security. 
To  receive  attention,  inquiries  mu.sl  be  ac- 
I  corapanied  by  the  full  name  and  addrcaa  of 
the  Inquirer,  as  an  evidence  of  good  faith. 
All  QuesUona  complying  with  these  rule# 
Will  receive  prompt  attention. 


I ■ 


■  ■  ■ 


I  rannilian  ConTcrlers. 

.1.  r.  T.,  AVestmount. — 'AA'hilc  Ihc  fiscal  year 
of  the  Canadian  i^onverters  Comiiany,  I.im- 
ilcd.  which  closed  on  April  30  last,  will  he, 
acrording  to  official  information,  as  good,  if 
not  better  than  for  the  previous  year,  when 
I  the  company  earned  S  p.c,  on  the  eapilal 
I  stock,  it  is  very  prohlcmatical  whether  the 
I  directors  will  favotir  any  change  in  the  pre¬ 
sent  dividend  rate  of  4  pc.  per  annnm.  the 
more  especially  as  dividends  were  resumed 
only  previous  to  the  close  of  the  1017  fiscal 
year.  At  the  last  annual  meeting  the  presi¬ 
dent  rf  the  eompatiy.  James  R.  Gordon,  stat- 
I  ed  that  the  direetors  did  not  feel  .iuslified 
in  increasing  dividends  at  that  time,  but 
that  the  question  would  be  given  due  eon- 
sidr  ration  when  warranted  by  conditions, 
internal  and  external.  The  last  annual  re¬ 
port  showed  I  he  company  had  w  orked  into  a 
very  favourahlo  position  current  assets  being 
4I0  times  in  excess  of  lurrrnt  liahillttes. 
whip'  hank  debts  liad  been  reduced  to  STO,- 
oOu  though  they  iiave  been  as  higli  as  $417,- 
O'lO,  and  the  equity  behind  the  common  stock 
in  .April  hast  w  as  equal  to  $‘5u  a  share.  AVith 
earnings,  for  the  year  just  ended  equal  to, 
or  belter.  I  ban  those  of  the  )>revious  year 
there  is  little  doubt  of  the  abililv  of  tin 
eomp.aiiy  to  pay  a  higher  dividend,  but  we 
are  informer  that  the  directors  ha\e  not 
discu.'srrl  the  question  up  to  the  present 
time. 

Fictween  IP07  and  1017.  inclusive  Canadian 
Converters  stock  has  had  a  )iriee  range  be- 
tweeu  tiS  and  .Pi’o.  The  initial  trading  in  the 
spiing  of  lOhO,  was  at  6S.  the  low  prbu's  for 
that  year  being  I’lb.  the  high  and  low  prices  for 
eaeh  sneeerding  year  were  as  follows:  1007 
fi3-.A7:  1008.  .A.A-OO's:  1000.  40t2-"HA:  1010. 
46tt;-e3:  1011.  i.A^-r.l:  1012.  4S-.qoij:  1013. 
."0-:!!i:  1014.  10-31;  ( 101,3  ‘‘miitimtim"  qiiola- 
tionCD:  1010,30-16:  10-41.1017.40-43.1018. 


stock  will  no  doubt  reflect  the  Improved 
condition  of  the  company.  At  the  price  at 
which  you  purchased  the  stock,  25,  we  do 
not  think  you  need  worry. 


Intemaiional  Petroleum. 

I.Iahp.  Jarvis  Street,  Toronto. — The  Inter¬ 
national  Petroleum  Company,  in  company 
with  other  first-class  oil  concerns,  is  reap-  | 
ing  all  the  benefits  of  the  unprecedented; 
demand  existing  for  oil  at  the  present  time,  i 
and  it  is  not  surprising,  therefore,  that  the 
annual  statement  which  is  now  in  course 
of  preparation,  will  show  the  largest  earn- : 
ings  in  the  history  of  the  company.  An ' 
initial  dividend  of  50  cents  a  share  was  paid ' 
on  the  stock  in  January  last,  and  while  this; 
disbursement  did  not  oorainit  the  company , 
to  any  settled  dividend  policy  there  is  con¬ 
siderable  likelihood  that  the  directors  dur- i 
ing  the  coming  year  will' make  an  annonnee-  ; 
inent  of  a  fixed  quarterly  payment  on  the 
stock. 


Dominion  of  Canada 

55^% 

VICTORY  LOAN 


Due  1922,  1927,  1937 
Denominations:  $50,  $100,  $500,  $1,000 
Price:  98^  and  Interest 

Dai2«ix2no7rSExnn3iTZB9 

cxsBPORATioisr  unfursao 


Toronto 


CANADA  LIFE  BUILDING 

MONTREAL 


liondon.  Baa. 


t  EXHIBITION  OF  \ 
\  SYMBOLICAL  PAINTINGS  : 

i  from  the  Studio  of  Mr.  M.  Ha/.ard,  Boston,  .Mass.  ^ 

^  Under  the  auspices-  and  for  tlie  benefit  Imperial  Order  Daughters  " 
j  of  the  Empire  at  the 

I  JOHN  SON  ART  GALLERIES\ 

i  (i.II  ST.  C.\THERINE  ST.  WEST.  _ 


Riordnn  Pulp  &  Paper  foniitaiiT. 

1..  K..  Park  Avenue. — A'ou  will  have  no¬ 
ticed  that  your  letter  was  jnst  a  little  pre-:  ,  ,  ,  ,  , 

vious.  for  the  Riordon  Pulp  &  Paper  Com-i,  l.s  t'LAiMED  that  a  new  pool  has  been 
pane  has  now  placed  its  common  slock  on  a  i  "’''."’'’d  in  .American  Locomotive,  the  interests 
regular  lo  p.c.  per  .annum  basis,  this  ac- ! 

lion,  as  von  sav.  being  forecasted  in  The  Kl-  *  '  ir  stock  touched  £18 

........ i..i  r  I  American  Locomotive,  after  dividends 

naninl  Iimes  tssne  of  hchruary  2ord  ast.  showed  a  surplus  in  1916  and  1917  combined 
lons.denng  the  very  satisfactory  earnings  equal  to  $54  on  the  common  stock,  a  total 
of  the  loinp.iny,  and  the  piofits  accniing  lo  only  about  $12  below  the  present  market 
It  from  its  subsidiary,  the  Ticondoroga  Pulp  price.  A  further  substantial  addition  to 

&  Paper  Company,  the  company  is  in  a  po-  assets  will  be  made  this  year. 

silion  to  easily  take  care  of  the  new  divi- '  - 1. 

demi  dsbui .semeni,  .Around  its  present'  Cekro  Dep-Asco  Copper  declared  an 
price  ih('  floating  supply  of  the  slock  ts  extra  dividend  of  25  cents  a  share  in  addition 
siaiee.  and  with  a  continued  improvemoni  lo  Ihe  regular  (luarterly  dividend  of  $1  a 
in  the  Canadian  stock  inarkcls  this  stock '  share. 

will  nndouhtedly  sell  at  a  higher  price  |  - 

I  _  roLLOwi.VG  the  meeting  of  International 


movements  started.  The  quarterly  repor^ 
of  the  Steel  Corporation  was  common  pro* 
perty  for  several  days  before  the  pool  became 
active.  The  quarterly  reports  of  Lackawan¬ 
na  and  Republic  were  published  more  than  a 
week  before  special  activity  started  in  the 
locks  of  these  companies. 

Eugene  G.  Grace,  president  of  the 
Bethlehem  Steel  Corporation,  states  that  the 
production  of  the  company’s  steel  mills  in 
March  was  the  largest  of  any  month  in  the 
history  of  the  company.  At  the  present 
time  the  steel  mills  continue  to  run  at  capa¬ 
city.  This  production  compares  with  an 
output  of  but  50%  of  capacity  in  January 

_ _ _ _  _  of  this  year.  Mr.  Grace  also  stated  that  the 

_  Paper  directors,  the  President  of  the  com- '  entire  tax  payments  which  the  company  will 

.  .  ,  I  pany  stated  that  no  action  toward  a  re- !  have  to  make  in  June  are  provided  for  by 

I  niiada  Menmsliips  I  relerren.  sumption  of  dividends  on  the  common  has  .  Treasury  certificates  of  indebtedness  which 

t'anada.  Picion.  Oni.  —  Earnings  of  the  i  been  laken  nor  had  the  matter  been  con-  ;  the  company  now  holds.  Shipyard  em- 

Cannda  Sleainships  t'ompauy.  Limited,  for  sidered  as  yet.  .  ployees  crossed  the  60,000  mark  last  week 

the  current  year,  arc,  according  to  official  -  j  and  expect  to  he  up  to  60,000  by  the  middle 

information,  running  in  excess  of  thosa  of  a  April  earnings  of  U.  S.  Steel  are  indicated  i  of  July.  “The  entire  steel  Industry,”  said 

year  ago  wliich  was  in  every  sense  a  satis-  as  being  higher  than  the  “46  per  cent  rate"  Mr.  Grace,  “is  going  to  do  its  part  in  assisting 

facioi  y  one  for  the  shareholders,  and  as  an  by  the  corporation  for  .March.  It  is  i  the  Government.  There  is^  no  question 

investment  ilie  preferred  issue  is  in  th<>  gjit- ; ‘^a^’^ared  in  well  known  quarters  that  the  ahout^it.^ 

se^eond  tiuarfer  earmngs  will  show  close  t 
$50  a  share  for  the  U.  .S.  Steel  Common. 


edge  elass. 


■  ■  ■ 


■  ■  ■  ■ 


B.B  ■  ■ 


H.VVA.NA  ELECTRIC. 


»f  llevrniie  of  Hie  rninpany  lor  1917 

Shows  Small  Itecrease  romparctl  Alillt 
Hcclinr  in  Gross  Lartiings. 

Gross  earnings  of  the  Havana  Lleeirie 
Railway  were  $6.017. 7"8  in  1917.  as  against 
$6,089,599  iu  1910,  a  decrease  of  $971,891. 
The  net  revenues  show  up  to  better  advan¬ 
tage.  totalling  83,721.338,  as  compared  with 
*3.916.16,3  thr  pre.vions  year,  a  derrease  of 
only  $195,127.  Tltis  result  was  attained  by 
a  considerable  rediiciion  in  tlie  operating 
expenses,  whii  h  fell  fioni  $3.o73.131  in  1916 
lo  $2,296,370  in  1917.  .After  meeting  all 
charges  the  net  profit.s  for  the  year  were 
$2,421,201  compared  with  $2.4o3.116  the  vrar 
previous.  The  total  surplus  for  the  year 
was  $1,131,218.  from  vvhieh  the  frdlowing  de¬ 
ductions  were  niiide;  Provision  for  sink¬ 
ing  fund  of  English  homls  and  had  and 
doubtful  riebis.  etc.,  $181,374.  leaving  a  bal¬ 
ance  of  $1,216,511:  dividt'iids.  $1.9i6.2;>t. 
leaving  a  total  snrpltir.  of  $2,270,200.  Tbr 
balance  sheet  as  of  flee.  31  last,  shows  cash 
in  banks  and  on  hand  of  Sl.lot.OI'k  and  total 
assets  and  liabilities  of  .$6".01i6.355. 


APRIL  RAIL  EARMNGS. 

Record  Alas  lisfahlished  in  Gross  Rcinrii 
of  Three  Roads  Inr  the  Alonlh. 


Quebec  Railwa.v,  Light  ft  Power  l  oinpany. 

I.ighi.  Three  Rivers  — The  outlook  for  the 
Quebec  Railway  Light,  Heat  ft-  Power  Com¬ 
pany  i.s  brighter  than  for  sometime  consider-' 
tng  that  the  liireetoralt'  expects  final  action 
in  conneelion  with  the  avvivd  for  the  Qneber 
ft-  Saguenay  branch  within  a  short  time, 
while  at  the  same  time  there  Is  reason  to 
believe  that  the  company  will  be  granted  :n-  yp.’d 
creased  gas  and  tram  rates  by  the  Quebec 
Conncil  shortly.  In  addition  the  Supreme 
fnnit  at  Ot'awa  tins  just  awarded  tlie  Que¬ 
bec  Gas  ('ompany,  owned  by  the  Quebec  rail¬ 
way,  Light  ft-  Power  Company,  a  sum  of 
$3oo,ivno  in  conneelion  with  the  payment  for 
land  expropriated  in  the  vicinity  of  the  new 
C.  P.  R.  rial  inn  at  Quebec  City.  1  nder  the 
eireunislance.-;  ihe  v-ompanv  will  he  in  a 
position  to  rednee  its  liabilities  eonsldevably, 
and  with  a  gemral  market  improvement  Ihe 


.1,1, 1,,, i  ,--u,  .„v  i.L-  response  which  was  given  to 

Th!.' '/n'rtrh*teHn'M«*”on*f'he  nre.  quarter  earnings  will  show  close  to!  Mr.  Replogle  at  the  conference  of  steel  men 

llK  indchtitiness  on  tne  pre  . ,,  ,  ,, -  ,  industry  is  going 

after  a  100%  production. 


ferred  .-.toek  has  been  entirely  eliminated  _ _ 

ami  as  a  re.snlt  the  speculative  opportunity  1  ^  and  active  stock  exchange 

th  s  issue  offered  before  such  action  whatever  for 

taken  is  no  longer  in  existence,  though  the  Air  Brake  Int.  Harvester, 

stu,.:..  L’  '  V’  .  of  its  kind,  will  iindotibi.  R,,p„i,|i,.  .steel  and  Lackawanna  Steel  to 
edlv  share  in  any  general  market  improve-  lag  behind  the  rest  of  the  market  and 


Addressing  cotton  manufacturers.  Se¬ 
cretary  of  the  Navy  Daniels  said,  there  is.  at 
this  time  practically  no  logical,  relation 
between  price  of  raw  cotton  and  price  of  the 


nieni.  In  the  meantime,  at  its  selling  price  purcha.se  of  those  securities  at  the  current  i  manufactured  textile,  and  that  price  fixing 
of  76.  it  gives  a  return  ou  the  investment ,  levels  is  recommended.  'for  their  product  is  inevitable  unless  they 


(  anada  Car  Preferred. 


.April  gross  earnings  of  Canadian  rail¬ 
roads  established  a  new  record  foi  the 
iiioiuh,  the  three  principal  systenn 
Ing  aggregate  r-rceipt.s  of  $23,984,033,  an  in¬ 
crease  of  $2,847,924  or  14.1  p.  c.  over  the 
high  record  esiahlished  in  .April  a  year  ago. 
Compared  with  .April,  1913.  the  increase  is 
(  lose  lo  .$lii,iii(O,0(li1. 

The  figures  follow  : 


t  IVI1  ROM  sr.s  .\T  MlNMr^.G. 

Married  employees  of  the  eii.v  of  AA'inni- 
p,  g  who  earn  up  to  $1.2''u  per  year  are  to 
report-  receive  a  war  bonus  of  $3  per  week;  mar¬ 
ried  men  earning  lietween  that  figure  and 
$1.6u0  are  to  gel  a  $2  per  week  bonus:  sin¬ 
gle  turn  earning  up  to  $1,690  per  year  are 
to  get  a  bonus  of  $2  per  week.  This  will 
add  sometliing  over  81,39,099  to  the  gear's 
salarv  bill. 


April  gross. 

Increase. 

r.c. 

,  1’.  R.  . 

.  .$16,007,900 

$  971.09(1 

8,9 

.  T.  R.  . 

.  .  6.118,93.5 

1,233.724 

2.3.2 

•N.  R.  .  . 

.  .  3.9.58.100 

643,209 

I'l.T 

Total  .  . 

.  .$23,984,935 

.?2.847.924 

14.1 

<  oiiitiined 

gross  earnings  of  the 

ihrru 

roads  in  .April  ovi^r 
follow  : 


.Aggregate 

April.  gross. 

1918  .  .823.08.1.0:’, 3 

1917 .  20.236.111 

1916 .  18,077,80.3 

_  1913 .  13,118,678 

LLTHBRiiMiE  isTHOOL  LSTiAfATKS  IP.  "  ;;  ;;  ;;  ;;  ;;  ;;  i7;5o6'S 

At  a  special  meeting  lield  a  short  lime  ]p]o .  16  772.202 

ago.  the  public  school  lioaid  rif  Lethhi  .dge  (  omhined  gross  earnings  of  the  svst-'’ms 
(ompleicd  its  estimates  for  the  year.  These  p,-  nionth 
indicate  that  $13.9o9  more  will  be  required  ^ 
to  operate  the  schools  in  1918  then  in  1917. 

This  increase  will  add  about  l’,4  mills 
the  tax  rate,  and  is  due  to  inereased  salaries,  .jgn.  . .  . 

In  1917  expenditures  amounted  to  $97. 3:’, 9,  j.-p),  _ 

The  separate  schools,  on  liie  other  hand  will  xiar.  ..  . 
require  about  $3.909  less  this  year  than  last  .April.  .. 


SASKATOOVS  ISSIE. 

Saskaioon'.s  is.s'iie  of  $199,263  5  p.  e.  39- 
year  sinking  fiintl  delxnlnres.  dated  Janu¬ 
ary  1;d.  1914.  were  awarded  to  AV.  A.  Mae- 
kenrie  ft-  Co.,  Toronto,  at  75.51.  at  which 
figure  Ihe  nionev  will  cost  the  city  about 
a  period  of  seven  V(ar.s  7.19  p,  e.  .An  offeiing  of  the  bonds  was 
made  by  Mackenzie  ft  Co.  at  6-‘^4  p.  e.  yield 
to  the  inv-estor. 


BRonriovs  qi  artkrlv  PRonn  tion. 

For  tlu  three  month  ended  .April  39ih,  the 
prodiiei ion  ('f  Rrouipton  Pulp  ft.  Paper  was 
as  follows:  .Viws  mill,  35.900  tons:  kraft 
mill.  1,149  tons:  hoard  mill.  1.829  tons:  sul¬ 
phite  mill.  3.898  tons:  ground  wood,  10.781 
tons:  saw  mill,  1.308.295  feet. 


of  over  9  p.c.,  vvhieh  is  a  v-cry  gratifying 

More  atte.ntion  is  being  directed  in 
conservative  channels  to  the  railroad  list. 
,  ,  .  ,  ,  ,,  emanates  at  times  from  sources  which 

(in  liie  other  hand.  (  anadian  (  ar  ft-  honn- 1  deserve  special  consideration.  In  the  past 
drv  owes  26  .i  p.  e.  on  its  preferred  stock,  suggpgtions  from  these  quarters  have  proved 
and  as  it  is  the  intcution  of  the  company  to  important. 

make  a  start  looking  to  the  reduction  of  _ 

this  indebtedness  by  July  next,  this  Is.shc  A  melL  known  wire  house  says:  The 
offers  an  opportunity  for  speculation  which  increased  demand  for  stocks  is  stimulated 
is  enhanced  by  the  fact  that  i,h(>  company  is  chiefly  by  the  conspicuous  buying  power 
showing  considerable  improvement  in  its  eoneentrated  in  leading  steel  shares  and  the 
po.sition.  prospect  of  favourable  railroad  developments. 

Western  'banki?ig  interests  having  close 
I  international  financial  connections,  express 
'them.selves  as  much  pleased  over  the  latest 


make  some  satisfactory  price  agreement  with 
War  Industries  Board. 


NATIONAL  BRICK. 


So  FAR  the  locomotive  stocks,  of  which 
there  are  only  three,  Baldwin,  American  and 
Lima,  have  not  responded  to  the  $76,000,000 
of  new  business  from  the  Government.  If 
actual  additions  to  assets  are  considered,  all 
locomotive  stocks  are  selling  fsr  below  their 
actual  value.  As  an  example,  American 
Locomotive  for  the  two  fiscal  years  ended 
June  30,  1917,  showed  a  final  surplus  after 
all  charges,  including  preferred  and  common 
dividends,  equal  to  $64.13  a  share  on  the 
common.  Baldwin  in  the  two  years  ended 
Dec.  31,  last,  reported  a  surplus  after  all 
charges  equal  to  $73.66  a  share  on  the 
The.se  figures  represent  the 


Lrlitnr.  Financial  Times.  j  ,  .  ,  -  ■  .u  . 

iir-ji-  >41,  viwnniw  „f  v„iir  i  developments,  and  say  there  are  signs  that :  common  ,  „  .  — 

.11.  Apiopo.  ‘>f  >'  r  '  the  German  offensives  hereafter  will  no '  amounts  actually  added  to  assets  in  two 

.iri" “.5  I 


gesliun  for  the  roeonst 
lional  Brick  Co.  of  I.aprai 
.a  plan  which  I  Ihiuk  may  meet  the  requlrc- 
nif  nis? 


CoNFiDE.NT  EXPECTATION.^  are  enter- 
Lach  holder  of  .say  $19,009  of  bonds  of  Gained  in  conservative  channels  that  Republic 
the  existing  company  should  turn  them  in  ^  Steel  and  possibly  Lackawanna  will 

to  the  treasury,  and  be  given  in  exchange  declare  extra  dividends  during  the  "ext  |  .  .  f__  Arn  envines  and  to 

.T3."90  bonds  and  $5,000  prefern  d  stock  in  ®  surprising  to  the  |  Locomotive  Works  for  66  engines. 

The  cost  will  total  about  $60,000,000. 


since  when  there  have  been  further 
large  additions  to  assets.  Orders  phfc^ 
the  Government  indicate  that  earnings  \ 
current  year  will  be  large. 


Contracts  have  been  given  to  Baldwin 


There  will  be  200  more  locomotives  ordered  In 
60  days. 


with  the  changes 

from  1917 

I0I- 

The  Thompson  .Manufacturing  Company. 

■Vggregate 

gross. 

Increase. 

r.c. 

Grand  Bay.  N.B.,  have  recentl.v  added  an¬ 
other  building  to  their  plant. 

.  .  ..$17,368,662 

*$  82.326 

.  D 

MAY  EXTEND  PLANT. 

. .  ..  1  .'.,5.51.381 

5"7.775 

n 

The  r.mada  Nail  and  Wire  Fompany.  are 

.  .  ..  19.967.437 

2.623.191 

1 .3 . 1 

contemplaiiiig  exitiisionr  to  their  Mest,  St. 

.  ..  23.981,935 

2.847,921 

14,1 

John  plant. 

a  now  company,  scrip  certificates  for  defer-  shareholders. 

red  interest  would  amount  to  $2,900  in  this  |  - 

ease,  and  be  changed  into  bonds  of  the  new  Three  years  ago,  Tuesda.v  May  7,  1916, 
company.  the  Lusitania  was  sunk  with  a  loss  of  many  , 

The  common  shareholder  should  turn  his  lives  and  the  United  States  were  conse- j  .  . . . . 

shall'  into  the  treasury,  to  he  exchanged  quently  on  the  brink  of  war  with  Germany.  |  f;uperintondent  of  the  Brantford  factory  and 
for  a  like  amount  in  the  new  company,  after  The  anniversary  stock  market  movements  .  Harmer  is  appointed  cashieri 

paying  in  cash  say  $29  or  $25  per  share,  furnish  quite  a  contrast  with  those  of^  three  succeeding  Major  Erank  Hicks,  resigned, 
par  value.  This  would  give  the  new  com- 1  years  ago.  When  the  report  of  the  sinking!  Mr.  Grohh,  the  retiring  manager  will  continue 
pany  working  capital.  of  the  big  Cunarder  was  flashed  stocks  began  I  official  of  the  company  in  an  advisory 

I  he  plan  above  Is  very  much  similar  to  to  melt.  Most  of  the  turnover  came  in  the  |  papgpjt^  _ 
that  of  the  AAesiern  Canada  Power  Com-  last  hour  and  it  was  3:26  o’clock  before  the  i 
panj's  reorgauizaiion.  If  the  common  tape  finished  recording  transactions.  Steel 
siiareholders  will  not  supply  Ihe  ncccssarv  common  went  from  a  high  of  64 to  a  low  of 
working  capital,  they  must  forfeit  their  51}^.  General  Motors  sold  from  a  high  of  j 
slock  and  the  bondholders  must  foreclose.  to  a  low  of  137.  American  Locomotive  | 

As  \on  know  ihe  issue  of  bonds  was  over-  sold  from  a  high  of  63  to  a  low  of  43.  The  | 
capitalized  and  the  bond  today  Is  not  worth  ,  dosing  was  strong.  On  Tuesday  last  these  I 
more  than  3"  p.c.  of  Ihejr  face  value.  Yours  |  stocks  sold  at  103  54  for  U.  S.  Steel;  1 17*4  for  ] 
ii-iily.  General  Motors,  and  6654  for  American 

BONDHOLDER.  I  Locomotive. 


John  W.  Dunn  succeeds  R.  D.  Johnson  as 


In  some  parts  of  Wall  Street  it  is  held 
that  industrial  stocks  are  advancing  to 
discount  what  are  expected  to  be  ^od 
earnings  for  the  present  quarter.  This 
applies  particularly  to  metal  interests. 


.  ,  „  .  CNIJsted  SECTBITIES  It  APPEARS  STRANGE  that  Steel  common, 

lot.tjons:-'’"  ■  of  which  $508,000,000  is  outstanding,  should 

Aek. !  enjoy  a  larger  gain  in  an  hour  than  Larka- 


quotations: 

Ahit  ibi  |’ow4*r  rom 


The  entire  railroad  list  of  stocks  is 
approximating  a  real  investment,  say  good 
.authorities,  who  hold  there  are  many  bar¬ 
gains  offering  and  that  they  are  not  likely  to 
be  available  very  long. 


do 


d<  b 


-Decroai^c. 


T.\>C0CTER  r.ITES  ROMS  TO  EM- 
ri.OVEES. 

The  Vancouver  City  Council  rrorntly  re¬ 
fused  to  amend  the  salary  b\-taw.  wbicb  is 
considered  in  he  the  has:.-  of  wage  .schedule." 
for  civic  cinployccf.  I)U!  insicao  dccid-ad 
upon  a  system  of  war  Imnuse.s  for  a  l.'trge 
number  of  members  of  tlie  munieipal  staff. 

.Among  other  year!,'  bonuses  granted  were 
the  following:  Cit>  clr-i-k.  $239;  city  frea- 
suier.  $39o;.city  accountant.  .$139;  asses-i- 
ment  commissioner.  .$125:  waterworks  en¬ 
gineer,  $190;  plumbing  inspector.  $69; 
building  inspector,  $120;  cashier.  .$189;  as¬ 
sistant  treasurer.  .$249;  industrial  eoinmis- 
sioner.  $189;  license  Inspector.  $129, 

All  employees  drawing  .8|9ri  per  month 
and  less  were  given  a  nT'inthly  i'onus  of  $|9,  c'o..  Lt(I.;  R  r 
while  the:;r  reeoiving  from  $199  m  $115  will  g.  pi-cpton.  Ltd. 
receive  a  monthly  bonus  of  .83.  All  bonu.ses 
are  to  be  paid  as  from  January  1st. 


Arrrrican  Sabs  lik.  ' 
Atlantic  Sugar,  b's  , 
do  prpf  .  . 

Belding  Paul  com  .  . 
do  pref 


IRI  .STS  .4ssorr.4Tioy  avm  al. 

The  annual  general  meeting  of  the  Alort- 
gage  ft-  Trust  Companies  .Assoelation  of 
British  rolumbia.  was  held  in  Vaneoiiver, 
B.r  ,  reerntl.v,  with  the  following  members 
present : 

.A.  r.  .Stirrett  of  Credit  Fonder  Franco- 
Canadian;  Julius  IT  Griffth  of  Griffth  ft 


pn  f 


(OMPAW  EXPA>ni>G. 

The  capital  stock  of  the  Louis  K.  Liggett  j  Black  Lake.  6 
t  o.,  Ud.,  will  be  inereased  from  .$399,990  to  !  ' 

,83  tioo  ooo,  ih(’  increase  being  made  hy  the:  do  com 

creation  of  30,o99  shares  of  $190  each  Thiy' 

COnibtUl'*  V  iH  also  ill<’lTaPO  Ihr  llUTIinfT  f»'  (  an.  Machinery  G's  , 
dim  tors  from  seven  to  fifteen.  The  eight 

nrw  m('nil)FTP  will  bo  rlrctod  •  f'an.  Mortgaged'  invest 


MMRVr  F>OT>KKRI>G, 

Thr  capital  sUK’k  of  tho  Ontral  Engineer-  fan.  w 


Can.  C'roker  t^'h^eler  pref. 
Tan.  Oil  pref . 

Can.  Salt  KV 

t  inghnuse 


I.ee.  Ltd.:  T..  Cork  ft-  J,  I,.  Kerr  of  f  on-  .  ),oen  increased  from  233.-  rtf'’™?",.**®," 

federation  Life  Association;  .<8.  Burke  of  $100,990.  hy  the  creation  of  759,900  erkshutt  pTow  pref 


FREE  FROM 
TAXATION 


We  offer  all  maturi¬ 
ties  of  Victorx-  Loan 
at  98J"8  and  accrued 
interest. 


R.A.DALY&C0. 

M  ANE  OF  NOVA  SCOTU  BLDG 
TORONTO 


Pemberton  ft:  Son;  G.  L.  Smellie  of  Canada 
Permanent  Mortgage  Corporation:  R.  Kerr 
Houlgate  of  Vancouver  Financial  Corpora¬ 
tion;  A.  MeC.  Creory  of  H.  Rdl-Irvlng  & 
Co..  I.td,;  H.  Gee  of  Cepcrley.  Poiinsefoll  ft- 
Harvey  of  Loewen.  Harvey 
A.  E.  PIninmer  of  Pruden¬ 
tial  Trust  Co..  Ltd.:  G.  L.  Ldwards  of  Ed¬ 
wards  it  Ames;  Geo.  L.  Schetky  of  North 
American  Ixian  Co.  I.fd.:  B.  Gro.  Hansuld 
of  Northern  Securities.  IJd.;  H.  M.  Forhes 
of  Toronto  General  TrusCs  Corporation:  L. 
B.  Morgan  of  B.  C.  Land  ft:  Investment 
Agency.  Ltd.;  H.  E.  Avery  of  Sun  Life  As¬ 
surance  Co.;  G.  H.  Dorrell  of  Canadian  Fi- 
naciers  Trust  Co.;  Robert  Bone  of  Monr- 
real  Trust  Co,:  John  Appleton  of  Dominion 
Mortgage  ft-  Invey.mrnt  Association  G.  L. 
Sinellie.  the  president,  was  In  the  chair. 


shares  of  $100  each. 


1.  H.  ft  B.  RY.  MEETIML 

The  annual  meeting  of  the  Toronto,  Hani- 
Hion  ft-  Buffalo  Railway  Co.  will  be  held  at 
the  company's  head  office,  Hamilion.  on 
Tiiesdat,  June  4.  at  11  A.M. 


TO  IM  REASE  IHHErTOHATL. 

The  board  of  direetors  of  the  Can  Con- 
servers  of  Canada.  Ud.,  has  h'^en  Increased 
from  five  to  seven.  The  two  new'  appoint¬ 
ments  have  not  vet  been  announced. 


t.REAT  BRITAIVS  LOANS. 

Great  Britain  has  loaned  to  her  Allies 
£1.264.900.1190:  and  to  the  Dominions 

£18*9,000,009.  The  National  Debt  of  Great 
Britain  today  is  £5,099,009,900. 


OFFERING  AfONTREAL  BONDS. 

Rene  T.  Lcclerc.  Investment  banker,  Mont¬ 
real.  is  offering  City  of  Alontreal.  5-year.  6 
pc.  Gold  Bonds,  dated  December  1st,  1017. 
and  due  December  1st  1022,  at  par  and 
accrued  Interest.  Interest  is  payable  half- 
vearly.  June  1st  and  December  1st  at  the 


Uollingwoo(t  Ship  cum  .  .  . 

Uomin.  Fire  . 

Uomin.  Foundry  &.  Sicrl  S'* 

I>omin.  (ilass  pref . 

Domin.  Iron  .5’s  . 

I)omin.  Linste<J  Oil . 

Liomin.  Power  t  om  .... 
flo  prof 

do  ft'ft  . 

Dunlop  Tire  iVn.  . 

Kajtfern  Car  6>  . 

Ford  Motor  of  ('anada  .  . . 
(jreat  West  Permanent.  . 

Harris  Abattoir  (>'s. .  . 

Home  Bank . . 

Imperial  f>il 

Imperial  Trust  . . 

Inter.  Mill  pref  .  .  .  ... 
l^ambton  Golf  (  'lub  . 
Maritime  Coal  K: .  6’s  . 
Matthew  Blackwell  com  .  .  . 
^Tatthew  Laing  6*5 
Mdionald  pref 
Mexican  North  b  ** 

MiMnn  F'reased  Brick  .  . 
Mlssissauaga  Golf 
Morrow  Strrew  b's  . 

National  Life . . 

National  Fotaeh  . 

S.  S.  Steel  r>%  lirb . 

Ont.  Pulp  Bonds 


pref 


S\SK\TOON  STREET  R.AII.AVAA'. 

Pa.skatoon  street  railway  (municipal  oper¬ 
ation)  earned  863,930  for  the  quarter  ended  R'o!w.ia'ii’'GoTfaub 

March  3lsi  last.  The  operating  rxpeiisc.s  ,  Life . 

Jiaren  -ISI.  IW.  I  e>  »  '  sterling  B«nk  XD 

Sterling  Coal  com 

-  - - - -  — -  ■  ■  ■  do  Bondfi 

'  Caunders,  agent  of  the  National  J.inple  (Allen)  Theatre  com 
-  •  “  "  Toronto  Carpet  rom . 


(vere  S62."R3. 


n. 


Gitv  Treasurer's  office,  .Montreal,  or  at  the  Bank  of  .’^onth  Africa,  Ltd.,  in  New  loj  k,  Toronto  Paper  s’a 
agency  of  the  Bank  of  .Montreal.  New  York,  has  received  the  following  cable  from  the  T?''°'’;^Yo_rk^ad  s’e 
The  bonds  arc  issued  in  coupon  form  in  do-  bank's  head  South  Africa,  includ 


nominations  of  $500  and  $1,000. 


f^(»  00 
7H  f)0 
27  60 
10  60 
73  60 
22  00 
3  00 
0.6  00 
4.6  00 


J  2  -7 

*77.0(j 
hO  no 
02  50 
ioo  00 
22  00 

0() 
15  00 
19.60 
«6  60 
76  50 
n  00 

70  (iU 
fiO  00 
!M  .70 
HI  (K» 
9.7  00 
89  00 


94  00 
r9  00 
270  00 

*83  60 
350  00 
(iH  60 
43  00 
!»4  00 
74  .60 
10  00 
15  00 
3.7  00 
hf)  00 
28  00 


85  00 
85  00 
92  00 
7  25 
100  00 
.51  .00 


'‘Failures  at  minimum,"  a  report  by 
49  60  wanna,  whitfh  has  $^i6, 000, 000  c  ommon  8to(*k  '  Commercial  Agencies,  is  being  commented 
'*0  Tj u ii  buiiking  houscs  wltH  gratifying 

expressions,  it  being  held  that  such  a  condition 


outstanding,  or  Bethlehem  F?,  which  has 
84  50  about  $45,000,000  outstanding.  The  answer 
is  found  in  competitive  bidding  by  a  large 
78  60  I’umber  of  individuals  and  in  pool  activity. 
24  60  The  big  interests  sponsoring  Steel  are  appa- 
6.50  rently  not  intent  on  taking  60,000  shares 
„o  every  point  up.  The  rise  of  the  steel  issues 
66  iM)  at  this  time  has  upset  market  precedent 
05  because  it  was  based  on  facts  which  were  at 
8100  disposal  of  everyone  before  the  upward 


speaks  well  for  keeping  business  management 
conservative  generally. 

‘‘We  regard  the  Steel  outlook  as  the 
most  promising  of  any  trade,”  says  a  leading 
stock  exchange  member,  "and  would  buy  and 
hold  standard  metal  shares.  Important 
wire  houses  are  taking  the  same  position.” 


2  00  I 

83 , 0(»  I 
8.3  00  I 
98  00 


FERRO-SILICON  PLANT. 

C^iichcr  I'inaiicit-rs  N<»1  liilorcsted,  Lcasitlc 
.Miinitiduti  ('<). Being  (lie  Sole  Financial 
Snpitorlcrs. 

In  connection  with  our  report  of  the  new 
Ferro-Silicon  plant,  w.'hlch  Is  under  con- 


112  00 
ao  00 
au  uu 

76  60 

ao  00 
2:1  00 
02  00 

76  50  I  strurtion  at  St.  Anno  dc  Beaupre,  it  is  stat¬ 
ed  in  offical  quarters  that  Messrs.  OBr'icn, 
Doheny  and  I’arcnt  have  no  financial  inter¬ 
est  in  tlio  company,  which  is  a  subsidiary 
of  the  i.easide  Munitions  Company,  of  Lea- 
side.  Ontario,  and  one  of  the  largest  manu- 
facturors  of  6-inch  shells  in  Canada.  The 
latter  company  in  turn  is  a  subsidiary  of 
Ihe  Canada  Wire  and  f'ahle  Company,  Limit¬ 
ed,  Toronto,  which  company  manufacturer 
ail  lines  of  electrical  wires  and  tables.  The 
St.  Anne  plant  will  consist  of  three  furnaces 
with  the  usual  equipment  and  will  be  oper¬ 
ated  simply  as  one  of  the  departments  of  the 
Leaside  Company. 


67  00 
ofi  00 
85.00 
too  00 

94  00 
210  00 
70  00 
100.00 
fi4  00 
28.'..  00 
37  50 
89  00 
390  00 
72  00 
.V)  00 
97  50 
80  00 
14  00 


AliENTS  FOR  TISSUE  MILLS. 

The  Beveridge  Paper  Company,  Ltd.,  bava 
recently  been  appointed  selling  agents  for 
the  Interlake  Tissue  .31111s,  Ltd.,  of  Merrlt- 
ton,  Ont. 


IVben  replying  to  advertisements  kindly 
mention  The.  Financial  Times. 


27.00  _ _ _ _ 

92  00,  DOMINION  .STEEL  OUTFIT. 

•  ,  i  The  output  of  the  Dominion  Ste«l  Corpoia- 
92  00  tlon  for  March  show's  a  general  Increase 

2*®  0® :  compared  with  February,  the  production  of 
20  00  pig  iron  amounting  to  25,000  tons,  compared 
1C  ^  with  23,000;  Ingots  30,000  compared  with  28,- 
74  60 ;  000;  blooms  billets  and  slabs  24,000,  and 
95.00 ' 24,000;  rods  9,600  and  1,200;  merchant  bars 

•  jg  00  and  5.600;  wire  1,200  and  1,000;  wire 

97  00  products  1,100  and  nothing.  The  coal  out- 

115  00' put  of  the  Dominion  Collieries  in  March  I 
66  00  3^™ounted  to  272,000  tons,  compared  with 
1 278,000  tons  in  February. 


jg  balance.  £49,090.  brought  forward,  and  WostPow 
aVrer  providing  fully  for  all  bad  and  doubt-: 

ri  RCHASED  NORTHUMBERLAND  BONDS  fill  debts,  and  writing  down  investments  to;  SULDIKKS’  INSrRA.VfE.  n7v^"ni7i.  vr-r  - 

The  Dominion  Securities  Corporation  market  price  as  at  March  31,  net  profiisj  Since  the  beginning  of  the  war  the  City  i  HANK  ENGLAND, 

have  purchased  140.000  Counfv  of  Norfhum-  amount  to  £  451,000.  At  annual  general  of  Toronto  has  paid  out  $3,269,090  in  sol- j  The  weekly  statement  o£  the  Bwk  of  England  follow. r- 

berland  6  p.c.  debentures  due,  $10,099  in ,  “V.  i I  .  £49,6^^00  £49,439,00(1 

1923.  .$19,000  in  1928.  $10,000  in  -  _......  . . 

$10,000  in  1938. 


I')."?  and  dividend  6  p  c.  per  annum,  absorbim?  £l"i--i  / 

I  F.f..  end  the  follov'ing  dllocatlon:  £ 'I'^y^Oo ,  \y  J.lP.iN'  LOAN  TO  CHIN  A. 

reserve  fund.  £3', 000  to  bank  prt-mises.'  Japan  has  loaned  to  China  forty  million  I  ^her  eecuritiee 


Public  Depoeita. 
Private  dri>o«it» . 
Gov't,  eecuritia 


37.570.000 
128,129,000 
65.871,000 

_  _ _  97,410,000 

DTien  repiyinj?  to  adverHsements  kindly  I  £  45.0uo  topension  fund.  Balance  approxl-  yen.  secured  by  telegraph  revenue;  and  . - 

mention  The  Financial  Times.  I  £uo,000,  to  be  carr'ed  forward.  1  Tsinan-Shunteh  Railway.  jBuirion . eTiaalobo 


34,372,000 
187,652,000 
66.459,000 
102,862.000 
30,171,000 
17.65  p.c. 
61,360,000 


TRUST  FUND 
Investments 


The  prompt  payment  beyond  ques¬ 
tion  of  Interest  and  principal  at  matu¬ 
rity  must  be  the  paramount  consider¬ 
ation  when  Investing  Trust  Funds. 

The  Bonds  Issued  by  the  Canada 
Permanent  Mortgage  Corporation  meet 
all  the  requirements'  and  are 

A  LEG.4L  INTEST3IENT  FOB  TRUST 
FUNDS. 

W’e  should  like  to  send  you  a  epeci- 
men  Bond,  copy  of  our  Annual  Report, 
and  all  particulars. 

Send  us  your  name  and  address. 


Canada  Permanent 
Mortgage  Corporation 

Paid-up  Capital  and  Re¬ 
serve  Fund . $lU«(MHMU)e 

Toronto  Street  Established 

Toronto  I860 


-4. 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  MAY  11,  1918 


GOVT.  FIGURES  SHOW  LITTLE  EXCUSE 
FOR  HIGHER  FIRE  INSURANCE  RATES-  , 
MORE  BUSINESS  AND  LOWER  COSTS 


Mainly  About  Insurance 


TIh*  day  may  ypt  oonip  when  we  will  fjuoie} 
fire  protection  on  the  same  basis  as  silver- 
one  dollar  per  ounce. 


Official  Figures  Would  Not  Confirm  Association’s  Excuse  That  Higher 
Rates  Were  Necessary  to  Meet  Ravages  of  the  High  Cost  of  Living — 
Losses  Paid  Were  49.26  p.c.  of  Premiums  Received  a  Reduction  of 
4.61  p.c.  in, Year — Premiums  Charged  Were  1.14  p.c.  of  Risks  Taken, 
a  Decline  of  Only  .05  p.c. — A  Misleading  Policy  of  Secrecy — Associa¬ 
tion  Should  Make  Statement. 


In  Thirty  Years,  Fire  Loss  of  Massey-Harris  ' 
Co.  Less  Than  $500,  Thanks  to 

Sprinklers.  I 

"A  sprinkler  sysetm  working  under  pro- 1 
per  rondifions  is,  without  doubt,  the  best  i 
automatic  fire  protection  there  is.”  says, 
James  Corbett,  who  for  twenty-nine  years 


The  point  where  a  prospect  turns  into  a 
lost  hope  is  where,  psyeliologically  speak¬ 
ing,  the  two  quantities  incrge  in  tlie  agenfsj  has  been  chief  of  the  private  fire  protection 

I  system  of  the  Massey-Harris  Company  at 

-  i  Toronto.  "The  allowance  on  premiums  by 

When  one  considers  the  fact  that  the  Mas- !  the  insurance  companies  soon  pays  for  the 


Canadian  fire  insurance  companies  oper¬ 
ating  in  the  Dominion  during  the  year  1917, 
received  gross  casli  for  premiums  amount 
lug  to  $9,206,601,  as  compared  with  $8,378.- 
043,  an  increase  in  the  period  of  $828,658. 
This  illu.stratcs  the  extent  of  the  improve- 
picnt  in  the  business  which  has  taken  place 
. — mainly  through  increased  effort  on  the 
part  of  the  organizations  and  throtigh  tn- 
creasert  business  coming  from  the  insuring 
of  new,  and  additions  to,  industrial  plants, 
-erected  for  war  demands.  The  figures  upon 
which  these  deductions  are  based,  are  taken 
from  the  preliminary  estimates  of  the  Do¬ 
minion  Superintendent  of  Insurance,  and  in¬ 
clude  the  Inis'inoss  of  twenty-rour  com- 
jianies. 

Despite  the  fact  that  the  net  amount  at 
risk — that  is  to  say,  the  net  value  of  the  in- 
siiranre  taken  out  to  cover  the  properties 
insured  —increased  $35,918,600,  in  the  year, 
from  $662,129,297  in  1916  to  $698,047,897  al 
the  end  of  last  year,  losses  showed  a  de¬ 
crease  in  1917.  This  decrease  was  the 
<omparaiively  small  one  of  $17,3,328,  the 
total  losses  incurred  in  the  year  amounting 
to  $2,499,145,  as  against  $2,714,176  in  1916. 

I'liosi*  IMstiirhinir  Hate  Increaaes. 


Tliis  i.s  a  point  that  will  no  doubt  puzzle 
llic  layman  somewhat,  inasmuch  aw  the  fire 
insurance  companies  of  Canada,  through  the 
e.xecutive  moiillipiecc.  the  Canadian  Fire 
Underwriters'  Association,  recently  an- 
jiounccd  some  really  stringent  increases  on 
certain  cla.sses  of  risks  in  the  provinces  of 
Ontario  and  Quebec. 

Rcader.s  of  The  Financial  Times  are  con¬ 
versant  with  these  rate  changes,  as  the 
matter  was  dealt  with  at  some  length  at  the 
time  of  the  announcement.  Broadly  speak¬ 
ing,  and  taking  the  figures  at  their  face 
value,  the  Canadian  insurance  companies 
were  particularly  fortunate  during  1.917,  in 
spite  of  the  sharp  increase  in  the  fire  risk 
in  the  Province  of  Ontario,  where  Incen- 
(diarism  is  admittedly  on  the  increase. 

Net  losses  paid  by  the  companies  in  the 
■vear  also  showed  a  decrease  of  $183,787, 
from  .$2..99.'...57S  in  1916  to  $2,411,791  in  1917. 
The  figures  are.  to  say  the  least,  interesting 
at  this  time,  as  it  has  been  the  general  opin¬ 
ion  among  mannfarttirers  and  householders 
that  the  fire  in'-stiranee  buslncBs  in  1917  and 
1916  was  a  most  unprofitable  one,  and  that 
the  companies  were  extremely  hard  put  to 
make  both  ends  meet. 


sey-Harris  Co.,  with  its  large  plants,  has 
thirty  years,  experienced  a  fire  los.s  of  les.s 
than  $500,  one  naturally  looks  to  the  sys¬ 
tem  used  in  keeping  down  the  ravages  of 
"the  ail-destructive.  ’  It  is  slmpiy  a  rom- 


Insfallation  and  the  owner  has  a  protective 
devire  tie  can  rely  on,  providing  it  is  kept  in 
liroper  condition,  free  fro/n  frost,  with  goods 
piled  a  proper  distance  away  from  the  sprin¬ 
kler  heads  and  feed  valves  easily  accessible. 


SOLID  GROWTH 


JJp-to-date  business  methods,  backed  by  an  unbroken  record  of 
fair-dealing  with  its  policyholders,  have  achieved  for  the  Sun  Life 
of  Canada  a  phenomenal  growth.  * 

Assurances  in  Force  have  more  than  doubled  in  the  past  seven 

SUN  LlFETi^yM^CB...  I 

To-day,  they  exceed  by  far  those  of  any  u  OF  GAJNAJQ^ 

Canadian  life  assurance  company.  Head  Off*CE.:jMonxRBAU 


turned,  and  Information  from  the  companies  i  jjination  of  common  sense  and  automatic  i  kept  wide  open  and  sealed.  If  possible. 


themselves  is  almost  entirely  lacking.  It 


sprinklers.  Yet  this  system  has  been  wpn- 1 


may  be  because  of  the  strong  executive  as-  ^erfully  effective  and  has  saved  the  rom- 
soc.ation-  he  (  .  F.  ^L.  A.--but  even  at  his'  p^ny  many  thousands  of  dollars  in  Insur- 


Rasement  Protection. 


supposedly  fotmtain-head  of  information 
and  fact,  the  association  having  their  fin¬ 
gers  on  the  pulse  of  the  business  at  all 
times — information  is  either  entirely  lack¬ 
ing,  or  else  given  meagrely  and  begrudging¬ 
ly.  But  when  increases  in  rates  are  to  be 
announced,  the  tune  changes  to  a  qiitcK- 
step.  and  the  information  is  released  hroad- 
<a8t  through  the  medium  ‘of  the  editorial 
columns  of  the  press,  accompanied  by  the 
blaring  of  trumpets  intermingled  with  which 
are  wails  telling  of  the  great  inroads  made 
upon  profits  by  that  moat  abused,  ethereal 
btit  ever-present  body,  the  H.  (’.  of  J,. 

Ratio  of  Losses  Lower  in  1917. 


ance  premiums  and 
tlons. 


cessation  or  opc;-.-- 


Fires  occur  in  Canntia  in  the  ratio  or  one 
to  every  600  people,  and  in  Fnrope  in  ilie 
ratio  of  one  to  every  3.000  people,  f’onipaic 
respective  populations  and  size  of  Icrriioiy 
—  and  think  it  over: 


It  now  looks  ns  though  the  notorious  "ar¬ 
son  gang"  of  Queen  City  fame  Is  operating 
in  Montreal.  But  would  they  condeseend  Iri 
operate  in  llie  Province  of  Quebec  after  tir¬ 
ing  Ihordiiclily  instilled  with  llic  Oniario 
idea? 


Authorized  Capital  $500,000  Subscribed 


But  to  come  back  to  the  subject  in  hand. 
The  average  rate  of  losses  paid  to 
premiums  received  by  the  twenty-four 
rompanies,  during  the  year,  is  under  50  p.  c., 
ihs  acttial  figure  being  49.26  p.  e..  wlijlo  trie 
same  ratio  for  1916  was  53.87  p.  e.  At  ilte 
same  time  ijie  percentage  rate,  or  prernltinis 


InKiiraiiee  will  alua.TS  be  a  ready  a.  set 
until  its  casli  value  is  dcsl toyed  It.v  Iiorrow- 
ing.  .\ioral:  Don't  borrow  tin  jour  polic.\ 
till  it  tiurts. 


charged  as  against  risks  taken,  was  reduced,  j-i 


II  iiitiy  seem  nillier  sirniige  ft,  the  casual 


from  1.19  in  1916  to  1.14  in  1917.  In  other 


udcni  of  life  insnranci',  but  several  Can¬ 


adian  companies  wliicli  oiterate  In  tlie  Cn; 


words,  while  the  peicentage  of  losses  paid  stales  and  fireal  iiritain.  slate  that  busl- 
to  premium  received  fell  4.61  between  ness  in  ilie.se  eounirie.s  lias  .sliown  a  big 
1916  and  1917,  ilie  perceitlage  ratio  of  prr-  iniprovennuit  ilii.s  yea 


ritrsiiiiig  Misleading,  St^cret  Policy. 

Blit  of  reoent  years,  the  fire  Insurance 
companies  of  Canada  have  pursued,  for  the 
Jiiost  part,  a  somewhat  misleading  policy  of 
ijccrcc.v,  at  least  as  far  as  the  prPss  is  con- 


miums  charged  to  risks  taken  declined  onlv 
.06. 

These  figures  speak  for  ihemwlvea;  and 
the  reader  can  readil.v  see  that  apart  from 
operating  expenses,  which  have,  no  doubt, 

Inereased,  owing  to  the  exigenriea  of  war 
and  the  inroads  made  upon  staffs,  etc.,  the 
companies  have  not  fared  so  very  badly,  in!  Canadian  Inisinrs' 
the  long  run. 


to  flate,  paiiieuiiirly 
in  ICnglatid.  'I'he  iinprovciucnt  in  Anietica:- 
Inisiness  is  also  surprisingly  gooe. 

'Pile  fart  tlial  Canadian  (ompanior,  can  ge 
outside  their  own  country  and  snceessfully  system  has  failed 

write  large  volumes  of  tuisiness  in  a  lime  - - 

when  conditions  arc  so  complex,  will  lie 
most  gratifying  lo  Canadians.  Regarding 
the  ini|vrovement  is  alsi 


Mr.  Corbett  approves  of  the  suggestion 
that  basements  he  provided  with  dry  sprink¬ 
ler  systems,  with  outside  connections  lo 
whicli  the  fire  brigade  may  attach  its  hose.  | 

Init  suggests,  in  addition.  tJiat  the  water  ; 
should  be  admitted  lo  the  system  by  an  au- ■ 
lomatie  trip  valve  operated  by  the  fusing  of 
'  a  link,  several  of  which  In  the  basement 
could  tie  connected  with  the  valve.  "The 
j  great  advantage  in  this,"  he  states,  "is  the 
instantaneous  operation  of  the  sprinkler  j 
hf  ads.  which  means  much  in  minimizing  ■ 
the  loss.  A  delay  of  three  minutes,  as  little! 

•ns  could  be  reasonably  e.xpccted  for  a  fire 
dc pariiiK'nt  to  make  hose  connections  and 
:  turn  on  the  water,  might  mean  the  desfruc- j 
lion  of  tlioiisands  of  dollars  worth  of  prop- 1  ,  .  •  , 

'  0-  extravagant  excesses  in  the  carnage  of 

.  goods.  There  is  an  astonishing  amount 

KMt  P.C.  Kfl’iciewL  of  cross  haulage.  Goods  are  shipped 

"Those  who  Iiave  had  experience  with  from  Chicago  tO;  be;  sold  in  New  York, 
sprinklers."  .Mr.  Corlicit  continues,  "will  and  the  same  kind  of  goods  are  made  up  :n 
I  agree  iha'  all  basements  of  stores  and  far-  the  East  to  be  sold  in  the  West.  Govern- 
'  lories  should  be  equipped  with  them.  In  nmnt  ownership  will  elirainarc  a  great  deal 
ail  the  Massey-Harris  factories,  two  m  of  this  unnecessary  carriage.  It  encour- 
Brantford  one  'in  Woodstock  and  the  large  asea  the  shipping  of  all  goods  by  thi»  most 
Toronto  plant,  ihe  combined  loss  in  thirty  direct  route,  thus  conserving  both  fuel  and 
ycar.s  has  iiecn  less  than  $500.  All  these  rolling  stock.  j 

plants  are  iuu  p.e.  sprinklcred.  .Many  fires  |  As  already  indicated  the  pooling  of  motive  I 
have  broken  out  during  the  period,  and,!  power  and  rolling  stock  for  the  use  of  all  ^ 


Strathcona  Fire  Insurance  Co. 

-  -  $300,000 


Subscribed  by  over  600  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 


Total  Assets  at  December  31st,  1917 
$373,644.00 


Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


Should  Make  Statement. 


It  would  be  most  interesting  if  the  C.  F. 
IT.  A.  would  favour  The  Financial  Tinses' 
with  a  statement  of  the  expenses  or  the, 
Canadian  fire  insurance  companies  during 
the  year  1917,  as  well  as  a  statement  re- ‘ 
specting  the  status  of  these  companies  re¬ 
garding  further  rate  Increases.  As  has 
already  been  explained  in  these  eoliirnns, 
the  Underwriters'  Aasociallon  practlcaily 
controls  the  execution  Of  the  fire  tnauraiicc 
business  of  tariff  companies  in  this  countr.v. 
Those  eompauies  which  prerer  to  follow  a 
strictly  non-tariff  plan  of  operation  are 
comparatively  few  in  number,  and  are.  at 
the  present  lime,  unable  to  offer  such  com¬ 
petition  as  would  force  the  tariff  companies 
to  pups'ue,  what  we  would  consider,  a  more 
equitable  eourse.  • 

The  following  table  is  con.stnicled  from 
the  preliminary  eatlmales  of  the  Dominion 
Superintendent  of  Insurance,  and  shows  ine 
individual  record  of  each  of  the  twetiry-rour 
Canadian  companies,  for  1917  :  — 


extremely  good,  and  it  is  expected  ihut  llic  s,i,,,.riiileii(lcnt  of  lnsiiraiiee  in  Stafement  lo 
rompanies  will  greatiy  overreach  their  1917  ^  ^  ^  ^  Situation  Foinls 


wliile  all  were  not  controlled  by  sprinklers,  ihe  railways  in  Canada  has  produced  uiiex-! 
we  liavp  yet  to  find  wliere  the  sprinkler  j-ctedly  good  results.  Many  Infidels  are  tid¬ 
ing  gr^ually  converted  to  the  principle  of 
national  ownership.  The  Government  will 
he  moving  in  accord  with  popular  .«ontImpnr 
i  it  proceeds  as  rapidly  as  financial  eonc:- 
tions  permit  In  the  eonsoltdation  of  the 
Grand  Trunk  and  Canadian  Northern  sy? 


MAY  REDUCE  DIVIDENDS. 


t  totals. 

I  Krarlors  of  'rhe  I-'inancial  Tlnii's.  iTnrliif; 

thf  past  tlirrf  V.  ooks.  Iiavo  been  affonlcil  an 
I  Pxrcllrni  f>r»]K)riiini(y  of  niialyzinu  thi'l'Mi 
btisinoss  of  th'*so  roiHiianios.  ro  that 
readily  apin’cciato  the  full  significance  «>i 
Iho  above. 


tems  with  the  existing  Government  ralT-^ 
\»ays. 


That  Way. 

For  soino  time  jiast  there  has  pre\'ailed  a 
li'f  ling  among  life  insurance  officials  that 


I>SPE(  TED  >f;n'  SI  X  LIFE  nriLIHXG. 

His  Excellency  the  Duke  of  Devonshire,  j 


\  Ml’e  MiKiirniice  .Mirenf  has  mnfle  no  Ic'v; 
than  seven  calls  on  a  i  r^iifrert*  and  he  hasn’t 
closeil  him  yet!  !‘!i’hei  the  prospect  i';  ‘a 
tough  ntit  tn  eraek  '  oi-  the  agent  is 
looking  sonic  pretty  good  hers. 


COMPANY 


N^t  Cash 
Pr^iums 


Rp  InsuraiK^  Gross  Cash 
and  Return  for 
F'romiutns  Premiums 


Gross 
New  and 
Renewed 


Net 

amount 
at  risk 


Net. 
losses 
Incurred 
in  Year 


Net 

paid  for 
i  losses 


Firo  . 

1 47,29.7  $ 

109,277  1 

256,570 

$21,889,496 

$18,671,419  .$ 

121,464 

$  54.685 

■jFavfr  Firf*  . 

.14.122 

61.756 

95,878 

6.091.664 

3,999..5.31 

7,204 

6. 1 1  i 

B’aritish  America  . 

700,822 

412,871 

1.113,693 

105,185,692 

101. 175,169 

287,805 

308,856 

^  Ttril  ish  C'oloriial . . 

116,122 

132,464 

248,586 

18,191,575 

13,541,449 

85,71 1 

76.231 

JJritish  Northwestern . 

76.70S 

60,918 

127,626 

8,570,890 

7,228,924 

28,612 

25.120 

i  'anada  Accident . 

.•13,B3(» 

76,368 

109,898 

12,799,093 

4.973,609 

16.089 

15,487 

<'anada  National . 

149,421) 

114,666 

264,086 

20,002,346 

22,691,927 

71,658 

60,239 

('anadian  Fire  . 

291,854 

168,7.88 

46(>,592 

32,286,662 

35,535.110 

116,969 

102,873 

Gan.  Lumbermen** . 

4,577 

24,712 

29,239 

1,421,7.55 

957,323 

Dominion  Fire . 

242.104 

166,466 

408,682 

.32,427,774 

34,918,282 

149.618 

144,222 

Dom.  of  C*an.  G*tee.  &  Accl . 

2fi.10« 

7.6.52 

33,760 

3.183,579 

4,946,398 

15.508 

11,796 

<ilobe  Indemnity . 

,*)1.8I2 

77,271 

131,081 

13,255,449 

11.544,119 

23,544 

10.937 

Hudson  Hay  . 

161,711 

121,889 

281,622 

22,829.601 

16.372,902 

101.366 

88.780 

Imperial  Underwriters . 

I63.2R0 

40,300 

203.590 

22.699,762 

21,421,467 

77.173 

67,078 

Liverpool  Manitoba . 

271,886 

216,614 

487,500 

42.021,495 

32,613,506 

101.992 

103,416 

London  Mutual . 

171,351 

391.006 

702,359 

72.783,672 

64.459,016 

209,970 

193,848 

Mercantile  h'ire . 

268,80.5 

48,848 

312,148 

31,893,209 

36.468,831 

i!9,nio 

108,324 

Mount  Royal . 

489.044 

366,96.5 

856,009 

75, 005,193 

61.621,666 

243.145 

240,022 

North  Umpire . 

84.88.5 

120,861 

204,746 

9,338,421 

7,967.816 

49,801 

60.462 

North  West  Fire  . 

12,'i,7«2 

67,117 

192,899 

16,828,61 1 

16.832.759 

90,389 

84.169 

Dcciflcptal  Fire . 

1.58.418 

213,8.51 

372.264 

23,388.893 

16.217.516 

85.427 

81,812 

I’aritic  <  ’oast  Fire . . 

99.541 

89,340 

1 88,881 

16.850.265 

12.901,961 

56,99.1 

46,.582 

^^Miehec  F'ire . 

2v59.067 

59,817 

318,384 

34,107,817 

37,673.081 

144,078 

151,459 

\\'eLiloriJ . 

57 1,0 10 

1,238,494 

1,804,504 

176,076,014 

113,414.056 

290,717 

361,259 

Total,  1917 .  $ 

4.89.5,843  t 

4.310,768  t 

9,206,601  $819,328,851  $698,047,897  $2 

499.145  $2,411,791 

Total,  1916 . 

4,817.87« 

3,560,167 

8,378.041 

742.805.919 

662.129,297  2 

.714,176 

2,595,578 

Increase .  $ 

77,987  $ 

750.951  8 

828,568  $ 

76,522,932  $ 

35,918,600  *$173,328  *$183,787 

IVilliain  F.  Sfeediniin,  more  iniimatc  ly 
known  as  “W.F.K.."  llic  genial.  \\  liolc-i-oiib'd 
editor  of  "Suiishitie,''  llie  liouse  organ  oi'iiie 
Siin  i.ife  Assurance  Conipiiil'C  and  inanaver 
of  Compan.v  Publicalion.s  for  tliat  organi/.a- 
lion.  has  donned  Canadian  kliaki.  For  ;;nnie 
time  past  he  has  fell  llie  call  of  llie  liloni. 
and  despile  his  lieav.v  responsibilities  iias 
decided  lo  do  liis  sliare  in  figlitiiig  liis  eoiin- 
Iry's  botiles.  Ife  leaves  a  wife  and  two  eliil- 
dren. 

'Way  back  in  ids  college  days.  W.I’.t;,  dl  - 
titigui.shcd  liimscif  on  llie  rid  iron  iiiidei  ibc 
red  and  while  of  McGill.  I'pon  leaving  col¬ 
lege  lie  clio.se  journalism  as  11.=  field  of  en¬ 
deavour.  As  on  llie  campijs  or  in  ilie  lec 
lure  room.  lie  gave  liimself  to  liis  work,  wilb 
the  result  Itiat  not  only  did  liis  aliilities  soon 
mark  him  as  a  prolifie  wrifer  of  prose  bin 
brought  him  promineiii  ly  into  the  rank.s  of 
Canadian  writers  of  verse. 

I'lion  joining  the  Siiii  I.ife  organi/.alion.  lie 
was  placed  in  cliarge  of  ".'^unsliine. "  wnieh 
was  then  a  small  panndilet  issiud  perlodi- 
eally  liy  llie  eonipan,\  Tliaiiks  lo  Ids  liearfy 
efforts,  llie  magazine  lias  grown  to  full  Plate ,  aid 
size,  and  is  marked  as  one  of  itie  finest  Can-  ,';irned 
adian  pidilicai ions  in  ils  class  Will!, am 

Sleedman's  many  friinds.  in  life  imiiranee 
rirries  and  out.  will  surely  feel  iliai  with 
his  innate  grii,  perseveranee,  menial  vigour, 
and  iili.vsieal  soimdne.sr,  lie  will  soon  rise 
high  in  the  ranks  of  "C"  Batiery.  Bojal  Can¬ 
adian  Horse  .Artillery,  the  unit  will)  wtiieli 
he  sails  for  Europe  wiildn  Ihe  next  eoiiple  ],^ 
of  weeks. 


llie  rates  of  dividends  paid  to  pollcj  .  ^,|ring  his  last  visit  to  Montre.al,  paid  tlie 

l,y  the  eompanies,  would  of  necessity  .  u  -  I  A.ssurance  Company  the  honour 

fer  a  redii'etion.  In  eonsequence  or  tni8  inspecting  flieir  palatial  new  offices  on 
tlie  I..  C.  A.  C.  reeenlly  addressed  a  request  jyominion  Square,  being  received  and  eseort- 
fnr  a  statement  on  this  suhjeet  to  the  Sup-  over  the  building  by  T.  B.  Macaulay,  pre- 
eriniendent  of  Insuranre.  His  reply,  dated  ppient  and  managing  director  of  the  i  oni- 
Mureli  11,  1918.  follnvrs  :  -  ,  pany  and  other  directors  and  officials  of  the 

I  ']{  Casile  Graham.  Esq.,  organization.  His  Exeellency  expressed  bis 

Grnei  al  See  relary  fc  Treasurer.  lafe  admiration  of  the  new  quarters  in  termr  of 
I.'nderw  riiers'  Assoriation  of  Canada,  Ihn  highest  praise, 
luar  Mr.  Graliani, 

With  ref.ience  tn  the  po.ssibility  of  re-  BRITISH  CAX.UH.iY  I\SI  RV>4  i;  (  it. 
diicrd  dividead.s  during  the  current  year  and  Application  is  to  be  made  fo  I'arliameni  | 
f<u'  tile  diiraiifui  of  the  war,  it  appears  to  f,|  j|,  present  session,  for  an  act.  tn  iu>or- 
nie  iliat  if  llie  war  mortality  which  has  been  porate  a  company  under  the  name  of  "'riie 
experieiu •■.■'(1  (hiring  ilie  last  two  years  con-  British  Canadian  Insurance  Cnmiiany.”  wigi 

power  to  carry  on  fire,  liail.  iornado.  p’ate 
glass,  automobile,  burglary,  aeetden'.  g'lnr- 


ONE  OP  THE  BEST  AUTHORIZED 
INVESTNTS  POR  TRUST  FUNDS 
IS  OUR 


5%  Debenture 


AIK  roR  ROOKtCT  ABOUT  OCBENTURKa 


ald-up  Cao  Its  I  - 
Reseeva  - 
Assets 


$2,410,925.00 
685,902.00, 
7.4  6,971.00 


ESTATLS  FOR  OUK  “8.  0.  8."  BOYS. 


A  movement  is  on  foot  to  have  Canada’s 
young  army,  the  i^oldiers  of  tthe  Soil,  upon 
their  return,  to  use  a  portion  of  their  sum¬ 
mer’s  savings  in  establKsbing  an  estate. 
There  is  much  good,  sound  logic  in  this. 
The  boys  will  return  in  the  Fall  with 
amounts  ranging  from  $50  to  $126,  repre¬ 
senting  profits,  in  their  pockets,  as  the  re- 
slilt  of  their  commendable  work.  Under. 
-OT'Uiuary  conditions  this  money  will  be  used 
ffor  clothes,  pleasure,  and  what  not  ?  But 
If  50  p.  c.  were  laid  aside  to  cover  the  flrsr 
twelve  or  fifteen  months’  premiums  on  a 
20-y-ear  endowment,  or  20-payment  life  pol¬ 
icy,  the  hoys  would  thus  have  a  tangible 
asset  behind  them— an  asset  which  so  many 
older  people  lark  at  this  late  day.  The 


movement  should  be  persisted  in — it  i.s  a 
good  one.  Parents  should  lie  aiiproaclicd 
and  asked  to  lend  their  influenee  lo  fiirllier 
the  plan.  They  will  thus  be  doing  their 
sons  a  distinct  and  valuable  service,  and, ' 
Incidentally,  paving  the  way  for  their  later 
success  in  life,  and.  at  the  same  time,  ruT- 
thering  the  thrift  idea. 


Insurance  Queries 


AVn.L  ABAJiBOX  HAIL  INSl  RAATK. 


The  InKiiriinve  Kilitnr  will  ho  iilo.-ivril  to 
niiKVTor,  olllior  tliruiiuli  IIiIh  ooluiun  or  b.t 
lottop  when  tho  cIPOumsInncoK  rouiiiro.  iiiiy 
rnqiilr.r  roliitiiiu  to  InKiii-iinro.  All  <|iiorloK 
miiNt  ho  noootiipnnioil  h.v  tho  iiiimo  iinil  nd- 
droNK  of  tho  oorronpomloHt,  iik  ho  ovid.'iioo  of 
irood  fiilth.  tliiorioK  ooinplyiiiK  mIiIi  thono 
riilcM  will  rocolvr  prompt  iiltontlnii. 


The  St  Paul  Fire  and  Marine  Insurance, 

Co.  has  been  authorized  to  transact  fire,  rn-' 
land  transportation,  automobile,  and  torna¬ 
do  insurance  in  Canada.  The  new  licenso 
replaces  one  dated  April  8,  1916,  which  Tn-  ries  life  insurance  with  a  company  on  a 


Insurance  Profits  and  Taxes. 

A.  G.  C..  Westmount,  states  that  be  ear- 


linucs  for  annlher  two  years  or  even  for 
anuilur  vear  il  wiuild  be  unreasonable  lo 
expect  a  coni iiiuanee  of  liie  present  rati'  of 
(liv  iflends. 

'I’lic  iifi'  iiisuiaiiee  companies  in  Canada 
paid  din  ing  ilie  f  ist  three  years  of  tlie  war 
appidviinatel.v  $7. non. non  ip  war  claims,  the 
anionnt  of  siieli  elaiin.s  ineurrorl  in  1916  be¬ 
ing  over  .fx.iMMi.oiiu,  In  1917  llie  war  claims 
ineiiired  exeeetled  the  1916  claitiif!.  and. 
V  bile  Ihe  1918  figures  arx'  of  course  un¬ 
known.  it  would,  I  think,  tie  unwise  lo  an- 
(ieipato  a  reduelion  in  the  anioont  of  war 
elainis  ns  eouipared  will]  the  figures  of  la.sr 
year. 

.\i  lilt*  sauD*  liiiie  ilie  volume  of  new  lutsi- 
n-'ss  bciu 
iiKaiis  at 

pniiies'  surplus.  There  is  also  a  tendency 
a  reduelion  in  Ihe  rate  or  Interest 
in  'tie  eonipnuie.s'  funds  while,  at 
llie  same  lime,  e.vpenses  eontinne  high.  Wile 
ihi.-;  eomhinaiion  of  factors  a  reduelion  in 
tlie  rale  of  dividends  would  appear  lo  be  in- 
'''iial'le  unle.ss  the  m.Trgin  of  surplus  over 
dividrnd  deelaraiions  is  to  be  very  mateiial- 
ly  reduced 

.'4ueli  action  as  indicated  above,  if  taken 
he  eomptinies  during  tlie  present  year, 
eltmiid  e;iuse  no  snrpriF.p.  It  has  inrleed 
het'ii  a  matter  of  surprise  tn  iiiose  unfamrt- 
liai'  wiili  the  exceedingly  sound  po.sition  oe- 
entiierl  by  llie  life  insurance  eompanies  in 
Canada  tliai  tlie  strain  of  war  has  eontinned 
so  long  vviilioiit  rediieinc  tiie  divider.d.s  de- 
elarol  to  policyholders.  A  reduction  in 
Ihe  rate'  of  dividends  will  not  indicate  an 
initiairment  in  the  'stabiiUy  of  the  insurance 
eomi'anies.  Imt  rather  a  delerni'natinn  on 
the  part  of  life  insurance  executives  to 
maintain  )he  life  insurance  husincss  on  the 
soli'l  basts  on  which  it  has  hem  gradiiallv 
tuiili  nil. 

Vonr.s  va  ry  tnilv. 


THE  GREAT  WEST 
PERMANENT  LOAN 
COMPANY 

HCAO  OFFICE  -  WINNIREO,  CAN 


an  tee, 
aneo. 


■Sprinkler  leakage  and  •'ii(iii  in.'-iir- 


BRACHES 


RUSH  FARHTM.  LMPLKU FNTS  TO  BIM. 


The  Grand  Trunk  is  handling  a  big  move- ^ 
meni  of  farming  implements  over  its  lines  to  | 
Western  Canada.  The  railway  is  moving; 
this  freight  witli  all  possil'le  exiiediiioii.  i 
every  effort  being  made  to  assl.st  In  tiie, 
work  of  obtaining  inrreased  production  of 
food  stuffs.  I 

Grain  is  now  moving  freely  from  IVt'.-lern  , 
tiaiisavied  is  iiui easing  and  this  lo  Eastern  Canada.  With  the  opening  o!  ! 
iuereasmg  strain  on  llie  com-  navigation  on  tlie  lake.s  sliii.s  are  airlvingi 

at  the  Georgian  Bay  pons,  served  liy  the 
railroad,  witli  large  quantities  of  grain  for 
trans-shipment  by  rail  in  tlx'  .s-eaboard . 
There  was  no  slackening  in  traffic  during 
the  winter,  and  in  spitv'  of  the  ver.v  severe 
weather  conditions  the  volume  of 
handled  created  new  records  . 


r.  S.  DIMDENDS  IN  MAY. 


Inve.stors  in  the  United  States  during 
llie  irionili  of  May.  will  reieive  in  the  way 
of  interest  and  dividends  the  stun  of  $229.- 
U9S.S19,  eomiiai  ing  v  iili  $152,677,862  In  May 
:i  .v(ar  a.go,  the  lar»e  increase  lieing  due  In 
tlie  fact  tliat  iiiieifsi  on  the  seeoml  I'nited 
Stales  l.iherty  lionds  is  iiayalde  in  .May.  Of 
Ihe  .cranfl  inlal.  iiiirre.st  iia.Miients  will  nir- 
nish  $ i  7.5,6 16  ",22.  ( 'oi  porations  w  ill  pa-, 

nut  in  .Mnv  55:;. t.52, 497  m  .stockholders,  as 
against  .$.5.5.7o7.S62  ti  jxar  a.go.  'fhe  enm- 
Iiilaiion  eovr-ring  (tividends  is  tiased  on  rtls- 
bursemrnts  to  be  made  b\  ITiU  industrial  and 
iraffle  j  f,ii,;p,>Ilji]ieOcis  eoi  ivurations,  eighiren  sirau 
I  ra'lroad.s.  and  iwenu  traeiion  eomiianies. 


eluded  the  businestv  of  hail  insurance. 


'  profit -sliaring  basts,  a  proportion  of  tlin 
Thej’e  have  been  several  annoiineements  1  profit.s  being  deducted  from  the  face  value 


G.  I).  FINLAYSON. 
Superintendent  of  Tnsnrancf 


of  withdrawal  from  hail  business  of  late. 


Investors*  Protective  Legue 

T.  EeBy  DicklnBon, 

Financial  Timet,  MontreaL 

I  approve  of  year  raggeettoa  te  form  an  Inreitew*  FroteotlTe  Leagne,  and 
on  condition  that  sncli  a  Leagne  will  reetrlet  Ita  efforto  to  the  ■afeguardiag  of 
the.  property  of  eeeiuity  holdere,  and  tlmt  aMmbereUp  wlU  be  free  of  charge, 

I  request  that  my  name  be  placed  ea  the  tell  a 

'  Class  of  Security  — State  Fame  ef  Company,  Manicipallty  or 
ProTinoc, 

Bo.  of  Shares 
(Optional) 

Kinei  fffO-T-tt . . . aaaoao  •aaaooo 

Otter*  . 

of  the  yearly  premium.  He  wishes  to  know 
if  he  sliould  include  this  "dividend''  in  mak¬ 
ing  up  liis  yearly  income  for  Income  Taxa¬ 
tion  purposes. 


As  the  matter  presents  itself,  it  would 
hardly  seem  possible  that  such  "paiiei"  pro-  | 
fits  would  be  described  as  incouu'.  in  Hie  ! 
first  place  this  money  does  not  come  direct 
to  the  individual,  but  takes  the  form  of  a 
deduction  from  amounts  payable  by  the  in- 1 
dividual  —  reduced  outgo  rather  than  in-  : 
ereased  income.  Secondly,  it  is  not  tit  all  j 
clear  that  the  individual  ran  determine  in  ! 
any  way  beforehand  to  what  extent  these 
profits,  dividends  or  lionuses,  or  w  liatever  ■ 
one  may  wish  lo  call  them,  will  rednro  pre-  i 
mium  payments.  Then  again,  before  they  ! 
would  influence  anyone's  yearly  income  to 
any  extent,  they  would  have  to  take  on 
extremely  large  and  gratifying  pronnrtions. ' 
According  to  a  statement  recently  made  by 
G.  D.  Flnlayson,  Dominion  Superintendent 
of  Insurance,  the  next  year  will,  in  all  pro-  ; 
babllity,  see  a  decrease  in  insurance  profit 
or  dividend  payments,  so  that  they  will  1 
figure  even  more  remotely  in  Income  Tax,  \ 
worries  of  the  future  than  they  do  at  the  , 
present  time.  , 


National  Ownership  of 
Railways  and  the  Infidels 


BIG  lySURANFF  AMALGAMATION. 


The  Oentury  Insurance  Co.,  Ltd.,  win  con- 
tliuio  to  transact  buslnes.s  under  Its  own 
imine,  following  the  agreement  oniered  into 
between  the  Friends'  Provident  Institution 
and  the  directors  of  the  Century,  wiiereby 
the  shareholders  of  Hie  latter  company  are 
to  receive  for  their  shares  £6  ,5s  each,  to¬ 
gether  with  a  2s  final  dividend  for  Ihe  year 
1917  fropi  the  company  with  combined 
losourcoa  of  about  five  uiiliion  iiouiids  sti'r- 
ling  this  amalgamation  bid.s  fair  to  he  one 
of  the  leading  insurance  institutions  in  the 
British  Empire.  The  Canadian  manager  of 
The  Century  is  T.  W.  Greer,  of  Vancouver. 


(lidilorial  in  Toronto  News.  May  4th.1 
The  Borden  Cal.inet  has  obtained,  control 
of  the  Canadian  Northern  Railwa.v  and  Is 
about  to  fake  over  the  system,  tt  is  com¬ 
mitted  to  the  same  policy  with 'regard  to  the 
Grand  Trunk  Pacific  Railway,  and  is  nego- 
iuting  for  the  purchase  of  the  Grand  Trunk 
The  two  transcontinental  sysrenis  thus  ar-^ 
qnired  will  he  linked  up  with  the  Tntercoi- 
onial  and  National  Transcontinental  rail¬ 
ways  and  other  Government  lines  tn  a  great ' 
public-owned  enterprise  rivalling  the  Can¬ 
adian  Pacific  Railway  in  mileage  and  ini-i 
portance.  The  Government  system  win 
have  steamship  services  on  both  the  Atlan¬ 
tic  and  Pacific  Oceans.  It  is  not  Improna- 
ble  that  in  the  long  run  the  Canadian  Pa¬ 
cific  Railway  may  also  come  In.  j 

Tho  advantage  of  unified  control  has  al¬ 
ready  been  proved  by  the  Increased  efficien¬ 
cy  and  effective  economies  achieved  uncer 
ttio  Joint  Railway  War  Board.  The  pooling 
of  motive  power  and  rolling  stock  and  the  ! 
timely  re-rout  lug  of  traffic  have  enabled  the  i 
railw'ays  lo  relieve  rongeetion,  and  faellltat- ! 
ed  the  movement  of  freight  In  many  parts  of 
ihe  country.  Under  the  new  regime  a  serl-i 
oiis  coal  blockade  has  been  broken  and  the  j 
movement  of  grain  and  other  war  supplies  j 
to  the  Atlantic  seaboard  for  the  Allies  has  i 
been  greally  expedited.  | 

An  article  printed  in  the  New  York  Trt- : 
bune  exjKises  the  economic  waste  involve  t 
in  American  railwa.v  practice.  lA'e  do  not  ! 
support  the  Tribune’s  plea  for  higher  freight  i 
rates,  but  we  agree  that  the  old-time  rgilwaj  i 
jiolicy  of  long  hauls  at  much  tower  rotes  pet  j 
mile  than  short  hauls  has  been  productive] 


It  Multiplies  Executive  Power 


How  to  dodge  detail — avoid  chafing  detail  work,  and  at  the  same 
time  keep  your  fingers  on  the  pulse  of  business  artivity — this,  probably,  is  one 
of  your  hardest  present-dav  business  problems.'  If  your  desk  is  piled  with  an 
agglomerate  of  papers — if  you  can’t  classify  and  arrange  each  report,  each 
important  paper  as  it  comes  to  your  desk  so  you’ll  be  able  to  get  it  again 
quickly — then  detail’s  going  to  blur  your  vision  of  the  big  constructive  affairs. 
'ITte  "Office  Specialty** 


EFFICIENCY  DESK 


was  built  for  busy  men  who 
handle  big  affairs — men  who  count 
conwruetive  thought  a  mighty  business 
asset — who  want  to  keep  their  fingers 
on  the  pulse  of  business,  and  yet  insist 
on  freedom  from  tmall  detail. 


In  it  you  hold  right  at  your 
fingers*  ends  important  papers,  the 
vital  records  that  keep  you  in  touch 
with  the  whole  organization,  ctassi- 
and  availahle  rar  instant  refer, 
enea. 


^VTiether  you  are  the  General 


Manager,  Sales  Manager,  Ad  man  or 
Buyer,  th's  automatic  ‘‘private  secre¬ 
tary”  is  on  the  job  with  you  and  fer 
you  every  business  hour,  ready  to  ge', 
surely  and  quickly,  that  very  paper  you 
want  at  a  moment’s  notice. 

If  you  want  to  know  how  an 
‘‘Efficiency  Desk”  can  help  you  to 
multiply  your  executive  power  by 
takirg  care  of  your  detail  drop  a 
postal  in  vour  mail  basket  to-night  for 
complete  infonnation. 

The  Otfiee  Special'v  Mfe.  Co..  Limited 
Home  OfSce  Newmarket  Canada 


FlUns  Stores  at : 

Toronto  Uontreal  Ottawa  Halifax  Hainiitoa  XVtimipe«  Regina  Edmonton  VaiKouver 


' 


HON.J.OUVER  BANKOFHAMILTON  PREST.KBBON  i 
ONOUTIOOKFOR  mSOONOPEN  i  ON AMES-HOIDEN 
B.  C.  PROVINCE  MONTREAL  OFna’  DIVIDEND  AQION 


Premier  of  the  Pacific  Coast  Province] 
Says  Public  is  at  a  Loss  to  Know! 
Why  Fuller  Advantage  is  Not 
Taken  of  Splendid  Shipbuilding  Fa¬ 
cilities  Offered  by  That  Province — 
Laboiur  Shortage  is  Acute. 

British  Columbia  is  rlacln?  her  mdustrip'’  | 
on  a  firm  foun>l3tion  in  orrlff  to  meet  any  ] 
industrial  rmf-rg'^iu’y  wbifh  may  arise,  fiur 
iadustri'^  as  a  rule  art>  \rr\  artivr.  thoui-b  1 
the  labour  market  ja  urjt  satisfamorr,  o^ins  | 
to  the  biF  need  for  men.  As  a  result  the  1 
lumber  cur  has  not  bi-en  as  heay  y  as  mish'  ; 
he  experted.  ihoupli  the  mills  are  artivc  and 
trorkins  to  thp  limit  of  the  laboui  I'owri'  at 
their  disposal. 

Another  difficulty  is  the  inability  of  many 
industries  to  sreurr  siipplif.s  and  this  has 
tesulted  in  a.  rrdm  e<l  ou’pu*  Tlietc  is  <  on- 
siderable  trouble  in  obtaining  totils.  and 
other  necessities,  surh  a.s,  for  iii.stanr  e,  wire 
cable  ■which  is  used  r.Mcurtvely  :n  the  luni- 
her  business. 

Sprui'c  For  tirpinin's, 

Aii-pIanc  building-  in  <  anada  has  meant 
much  for  the  British  Col'imbia  spruce  lum¬ 
ber  cutting.  As  this  is  needed  for  the 
frametccuk  of  airplanc.s.  the  Rriti.sh  Colum¬ 
bia  Government  stepped  in  to  help  the  Gov- 
cniment,  or  Munitions  floard.  at  Chiawa,  as 
well  as  the  Itiniber  etiHers.  The  prfre  was 
equitably  fixed  so  tb.Ti  the  lumbermen  would 
net  a  fair  jivire,  and  also  that  the  auihorl- 
ties  would  not  be  held  up  for  extortionate 
charprs. 

Mliiiiii:  Intlii'-lry  Fairly  \efi«p. 

The  rainine  industrv  in  the  provinee  t? 
fairly  active,  tbf  coal  mines  being  unable 
♦o  aet  01lt  enolltli  coal  lo  meet  the  de 
•mancL  This  conriiiion  is  presumably  due 
to  an  inadequaie  labour  supidy.  In  ihe 
metalliferous  mines  ib.ripe  yielding  copiier 
are  very  busy,  while  the  cold  output  is  on 
a  decline.  Practically  no  luospcctins  is 
being  carried  out  .iust  note. 

Sliipltuihlini;  Propped «. 

Regarding  shipbuilding  the  degree  of  tin- 
certainty  as  In  ibr  mientiont  of  the  Jm- 
perial  Munitions  T-toard  ts  raiisiug  somethins 
of  a  decline  in  this  industry.  .\s  mnsilv 
■wooden  ships  ate  tinder  construetuui  in  Pri 
tisb  Columbia,  and  a'-  llu  rnntra<-!r.  for 
these  are  almost  <  ompletf  d.  and  no  more,  it 
is  said  are  tc»  be  awarded,  ibe  tmildors  are 
naturally  in  some  quandaiy  as  to  what  to 
do. 

He.  further  t'oiuted  out  that  there  aie 
spiendid  factlttie:.  fot  .Miipbuiiditig  at  Prinee 
■Rupert,  where  a  f>.dly  ci^uipped  drydocK  has 
been  installed.  '■  I'.yriliiies  for  the  con- 
strurtion  of  ten  ships  aie  to  be  found  out 
there,”  said  he.  •'and  w  r  ,'u  e  at  a  lo.ss  to 
know  why  they  liavr  not  been  taken  ad- 
vaniaee  of.” 

Fisbenuen  Pro«-pertni«. 

The  df^p-sea  fishing  industry  is  uniisiial- 
ly  aetiye:  large  uuaniiiie.s  of  halibut,  eir.. 
are  being  caught,  and.  as  a  re.suli,  the  fish¬ 
ermen  are  earning  lijgh  wages.  In  order 
to  help  the  Pond  fontred  pfiaid  ai  (itinwa 
large  quaniilics  of  ground  fi,-li  are  also  be¬ 
ing  causb'.  Oil  the  oihti  loind.  the  sal-  ■ 
mon  fishing  is  not  up  to  e-^-pet  taiious.  L'tsh- 
ius  on  the  I'rascr  Kiicr  was  an  ab.soluie 
faiiure  This  is  the  .''-ai  the  ■•■  stioiil.i 
hat^  been  a  big  run,  but  on  account  of  the 
multitude  of  leaps  located  tacit  yc'ai.  this 
soiiiee  of  stipply  hn.'-  hern  alnjo^^t  <ntir<l.v 
depleted. 

riiliire  <  iindiiions. 

ft  is  very  difficult  to  speak  a'tthoi  itatn  rlv 
of  future  eonditioiiy  Thi  war  ba.^  in 
creased  ta.'tution  tti  sii.-u  an  extent  iba’ 
many  uicesiors  ivogbi  fiml  it  ti  iy  inffn  iili 
to  rreat.e  new  induFiries.  yiniicc  i,s  lar  from 
easy,  it  rosf.s  the  (»o\ernm'.ni  from  si.c,  to 
SIX  and  tbrcp.nnarter.s  per  i  enh.  and  ihc  re- 
fore  ii  is  easy  to  see  that  ordinary  citi.iciu 
would  lie  hard  piessrd  to  tret  money  to  stall 
new  industries.  eMu  were  they  read,'  t<i 
inake  the  ventuie.  i 

IfetiTP  AgTietliluro. 

The  Governmen’  13  pacing  murb  attention 
to  the  development  of  the  agrirulniral  in-  1 
dustry.  It.  int.cnd.s  forcing  as  lar  as  jios-  ' 
stble  all  vacant  lands  into  i  iilt iva» ion.  | 
special  tax  of  five  per  crni.  oi  iis  asse.ssed  1 


New  Office  of  Progressive  Ontario 
Institution  Will  be  Located  on  Mc¬ 
Gill  St. — R-  L.  Ellis  Will  be  Man¬ 
ager — This  Will  Mean  Almost  Com¬ 
plete  Representation  of  Chartered 
Banks  in  This  Field. 


The  Financial  Times  has  authontauve  In¬ 
formation  to  the  effect  that  the  Bank  of 
Harailion  will  thorily  open  offices  in  Mont¬ 
real.  .M  present-,  the  bank  has  no  direct 
reprefentation  in  this  field. 

R.  I,.  Elli.s  will  be  the  manager  of  the  new 
branch.  Mr.  Ellis  is  well  known  In  Mont¬ 
real  as  manager  of  ihe  Place  d'Armes 
branch  of  the  Quebec  Bank,  before  it.  ■was 
taken  over  by  the  fioyal  Bank.  .After  the 
amalgamation,  he  went  to  New  York  as ' 
member  of  Ibe  staff  of  the  Royal  there,  but 
rerdaned  a  short  time  aco.  It  is  also  stated 
that  the  office  is  In  be  located  on  McGill  , 
.street,  close  to  the  Bank  of  Toronto  build¬ 
ing.  ; 

Yearly  All  Banks  Here.  | 

Of  Ihe  21  rhartered  bank.=.  the  only  ones  ' 
■w  ithout  .Montreal  offices  at  the  prc'^ent  time  , 
are  the  Bank  of  Hamilton,  the  Northern 
frown  and  the  V'eyhurn  Serurity.  North¬ 
ern  frown,  as  a  result  of  the  purchase  by 
the  Etoyal  Bank  of  (  anacla.  will  disappear 
from  the  list  next  .Inly.  XATten  the  Bank 
of  Hamilton  opens  its  new  office,  the  Wry. 
burn  Security  Bank,  which  is  largely  a  local 
Sa-skati'he^wan  bank,  wdl  be  the  only  one 
left  unrepresented  in  the  local  field. 

The  opening  of  a  Bank  of  Hamilton 
branch  is  in  line  with  the  steady  expansion 
of  that  institution.  Eastern  and  Western  ' 
institutions  sooner  or  later  have  found  it 
to  their  advantage  to  have  their  own  office 
in  the  c  hief  banking  centre  of  the  Porainion 
rather  than  10  transact  their  'Montreal  or 
Province  of  Quebec  business  through  the 
medium  of  a  local  institution. 

Farlier  rinii  Dropped. 

Two  Toronto  banks,  the  Standard  Bank, 
wbieh  opened  a  branch  a  few  years  aco,  and 
Ihe  Home  Bank,  which  acquired  a  loea.!  con¬ 
nection  through  the  purchase  of  the  Ran- 
qiie  IniernaUonalr.  are  among  the  mort  re¬ 
cent  additions  to  the  local  field. 

Bank  of  Hamilton  might  have  been  here 
before  this,  hut  for  the  faer  that  at  one 
time  it  sermecl  likely  to  ioin  up  with  the 
Royal  B.ank,  with  whieh  it  has  had  close 
business  relations  for  a  good  many  years. 
That  intention  was  blocked  by  the  Finance 
Xlinisier's  refusal  to  sanction  the  proposed 
amalgamation.  Now  ihp  bank  is  eon 
tinuiD.c  to  grow  and  prosper  as  a  separate 
entity,  a  Montreal  branch  becomes  a  natural 
development,  Hamilton'.s  importance  a.s  a 
maniifaciuring  centre,  naturally  bring.s  the 
bank  in  loiich  wiih  large  business  interests 
in  this  province,  and  this  connection  will 
be  benefit  led  by  an  office  here. 

THE  STOEL  STOCKS. 

The  Financial  Times  is  .'till  bullish  on  the 
I'anadian  siecl  slocks,  dr.spire  the  advance 
this  week,  whieh  we  consider  merely  by  way 
"f  a  slight  adjustment,  and  not  in  any  way 
to  he  considered  as  a  movement  refleeting 
the  inbercrt  values  behind  the  eeruntjes. 
They  are  cheap  at  eurrent  levels. 

FLPXTFD  TO  T^A.\  BOARTk 

.■share holders  of  the  Trust  H-  Eoan  Com¬ 
pany  of  Canada,  at  a  meeiing  betiT  in  Winni¬ 
peg.  eleried  .lohn  Gall,  presiirent  or  the 
1  viion  Bank  of  Canada,  to  the  hoard  of 
dirertois  ot.ber  dlieeicms  of  the  c.ompany 
are  as  folktwy:  Hon  .Sidney-  Peel.  Ixmdon. 
president;  the  l.ord  Staiihcdcna  and  famp- 
heli.  l.ondon:  .1.  .-A  Neweonib.  I.oncon:  Fre¬ 
derick  Scott.  SlFSPV :  Russell  Steppensns. 
l-ondon;  Frederic  A\’,  Stohart.  Bedford. 
and  I'ol.  I.,  Edve.  Atontrral.  ' 

value  is  placed  on  unproductive  lands,  a.s 
against  one  ))er  cent,  on  lands  under  <  iilti-  ' 
vaiion.  ,A  special  Board  of  Comm.issioners 
ha.s  been  appointed  and  each  case  is  Indeed 
riT)  iip  merits.  The  owner  is  gseen  ihe 
rbanre  #.r  eijJHvat'ng  bis  land,  and  if  be  siut 
persists  in  his  refusal  an  addiitonal  tax  of 
five  per  cent,  is  imposed,  but  before  this  is 
done  a  price  is  put  on  bis  land,  and  be  is 
.given  the  option  of  .selling  n  al  that  price 
or  payiD.g  ibe  tax. 


States  no  Action  aatII  be  Taken  in  Con- ; 
nection  Avjth  the  rreferretl  Stork 
Divideiul  Until  the  (’ompany  is 
Placed  in  a  StroiiR  Po.sition  Finan¬ 
cially  —  Company’s  Position  in 
Regard  lo  Loans  has  Been  Impi'ovcd 

_ _ _ _  ! 

I 

The  activity  In  Ames-Holden  rtr>i:ks  dur-’ 
Ing  the  week  vvas  a  featute  of  the  market 
trading  in  Montreal,  tlie  pn.Terreij  stork 
making  a  new  higb  reeiu-fl  fnr  thr  ye.yv  at 
n't*,,  and  the  romnion  a  new  high  for  the 
'■ear  at  22'-4.  eonirareil  with  the  nilninuim 
prices  of  47  and  l.'>  resneniceiT  Ttie  pre¬ 
ferred  sto'k  al  .AA-v^  cnmparcc  with  3  high, 
level  of  61  ip  I'm.  and  AO  in  toirt.  Us  high-, 
est  point  since  Ibl?.  when  '*  tnueherl  S”. . 

^  Ihe  et>minon  at  C?"*!  eoinpares  with  Ihe 
high  point  of  l'.  in  t-tlg  and  "•i  in  fi:: 

Rniight  T  tir  InvesInienT. 

I  rtnring  th<  pa.et  couple  of  week  -  there  ha-- 
j  been  .'■teady  a<  riiinula  I  ion  of  these  is.“iier-, 
j  the  buying  being  done  mos*|\  b,'  peojde  who 
1  are  conversant  witli  the  lompanv-s  Iniproc- 
I  ed  position,  and  in  -bis  eotinei  tion  a  very 
,  large  blneU  of  ibe  preferred  rioek  was 
transferred  during  the  we.  K  'o  itropg 
hands  for  inv cstmenl  puipo  e.; 

President  Alct.itihon's  Attiluiie. 

Many  re.ysons  liave  lieen  ad-,  atieerl  for  ilie 
.strength  in  the  w-pio'-  ’'s.sue,  lo-jp.-.p,.)!  among  ' 
whieh  is  that  p,svmi'iits  will  l.e  mail.-  on  1 
ae'onrt  of  the  dM'den,]  arrears,  liu'  in  >lu:. 
eonneeiion  The  Fimne’al  I'lner  tr  in  a  po 
sitton  tci  state  that  T'.  l.orne  MeiijVdxin,  the 
I  president  of  the  i  omi>au.v.  depmate;-  tiieai.j 
I  tempt  to  give  t'le  initdii-  aiiv  s'o-h  impre.s 
sion.  "it  is  irtte,"  '.ays  M?  Mei;  id. on.  "that 
Ihe  fiuest’nn  h.ls  Veen  diseii  , '■rj  hnl  V.ni 
may  sa.'  that  t  am  abscduteiy  opposed  to 
taking  any  netion  on  the  question  of  the 
preferred  stork  dividend  until  stii  li  time  .as 
1  believe  the  comp, any  lias  heep  placer]  ip  a' 
strong  position,  financal ly  ”  I 

Hod  a  lioocl  A  enp.  ’  • 

"AA'hilo  it  is,  of  ceeirse.  too  rartv-  to  obtain 
any  figures  of  ihe  financ  ial  rc  siilis  of  itje 
cTiropanv  for  tlie  year  ending  ApiU  *.o  lart. 

,  M  IS  understood  Ihai  ilie  ^..,1,.,  have  keen  in 
excess  of  those  of  the  pieviop-:  year,  and  1 
that  the  position  of  ihe  . amipanv  in  regard 
to  bank  loans  has  fx.en  v.-rv  conr ide  1  atdv 
improved  .At  the  .ramc  lime  ipe  0111  look 
for  Ihe  current  yi'af  is  vet  y  -atisfai  loiv 

Preferred  .block  (  licnp. 

I.  nder  the  eireunislaio  rr  Hie  nrefrrier] 
.Sfoek  arcvijnd  .aS  looks  like  c.ne  r.f  the  rbeap 
evst  of  Canadian  issue.',  sine.'  'p  fuly  ur-^* 
the  amount  coving  on  defeired  dividendv  vrill 
he  2k  p.c-  .  which  would  make  the  value  o' 
the  slock,  a  7  p.e.  eiinril.af ivc.  1  .sue.  equal  10 
till,  or  abopi  S  point, s  high,  r  iliaii  th.-  1  c>m 
mon.  AA  iih  the  eon' mtied  iinpidveni.nl  in  [ 
Ihe  eompany  s  affairs  ihefr*  is  plenty  ofj 
room  for  an  advanee  in  i|iis  i,=sne.  the  more 
so  as  the  floating  nparket  supi'ly  u  infinltet. 
inial.  I 


CROP  NEWS 


SAM  S  OF  FAIOI  FAMtS.  I 

The  Qnebee  estate  ai  1  lovei-  Bai.  a  few' 
miles  ea.--i  of  Kfliiiontoil.  war  rei  cntly  ,«olci 
at  -TT.A  an  ac  re. 

A  I,,  .lones  has  n-ild  hi.-  "in  aere  fain- 
siljoining  Hoissevain.  Man,  fm  .v  1 1  an  a' re 
The  land  is  in  a  roorj  si.a'e  of  enltivaiion 
Sixty. five  dcdlarci  an  acre  was  lelu;.  rl  lor 
one  loca'iop  near  Ikagsbavv.  Alla 

Edward  Alston  ha,'--  sold  a  half  see 
tion  of  land  at  Si.  Eli.;abrih.  M.an  ,  lor 
$)T.fi'ifi.  Tins  av-eragrs  .t.iU  a  11  a.  re.  wiip 
II  .fnifi  extra  for  the  seedine,  .already  done 
this  spring. 

N.  Boyd  ha.=  i.nngln  a  quarter  seiiion  p 
mile  Wes'  of  Bion''wall.  Man  .  ficni  J  cip  j 
I.eflpr  of  Grose  I'lc,  for  T.'-.'i  an  acre,  win 
no  hnildinc? 

The  f  I’  R  has,  sold  rome  t'  .or.ri  acre-  e.' 
unimproved  fann  lands.  .anproymiaiinq 
JSOO.Ofifi,  in  the  \  icin’ 1 '  of  Vfr ' \  .i i.  ,  ;  inre  < f.e 

beginning  of  the  year,  I  In-  pi  lee  ;■.•lllael■,l 
from  to  $21'  per  aete. 


HELP! 


o 


Farmers  and  Citizens, 
Listen  to  the 
Soil’s  Complaint 

The  lack  of  farm  labour  is  the 

great  problem  of  the  day,  and  in 

order  to  prevent  the  sufferings  accruing  from 
the  AA'.int  of  food,  co-operation  between  the  producer  and 
tlie  consumer  is  ^lu  urgent  necessity.  Without  help,  in  spite 
tif  hi.s  good  AA-ill.  ihr  t.irnier  c.dimoi  rope  AA'ith  the  situntion.  To  obtain 
from  Ihe  l.ind  the  bre.id-sTuiT  rrciuivevl  durin.?  the  next  AA-inter.  every¬ 
body  liviiif:-  either  in  toAvn.  Aill.i.ires  or  the  countrA.  AA-hefher  rhe\  be. 
profek'sii.tn.il  men.  I.ibourer',  merehants.  i^tiide  ms.  mio‘  U'e  .1  helpine; 
hind  t'-i  the  f, inner.  If  ihe  enll  not  immedi-i1  ely  liccded  yourself  and 
families-,  •'.  ill  een.hnl  \  feel  the  panfs  of  hunger. 

JOS.  FD.  CARON. 
.Winister  of  Ag'riculture. 


FARMERS 

S'A  far  V'M)  hiivr  sfen-rnuxt  •  rfcpitnd- 
f>,1  to  Ihe  2,111  f'tr  cte.tfer  .i.cric'ulttirn’ 
preidik. 'i' Th.”  .''■I'.iiitf'  pyper?*-  vein  tif 
ixhiain.  t'l  i-  ye.r.  tV'vni  '.nur  ‘.nil  tv.c'  nr 
thr^f  limt'.y  ibr  TiMoniit  of  iTopc  pr-y- 
duced  prc'.'innl V.  Ever''  in.'h  ol  Ithd 
mii.'tt  be  utilized  T'y  ■-■H.iin  the  bie,]d- 
't’jlT  neede^d  d.iilv  1  '■  te-’d  the  population 
a  jrrent  iv.an;  f.irnior.-^  Aviil  need  help, 
p.-  .'’fiir'io'.-ine  t't2  iielp  pl.’ired  at  their 
disp'i'iil  the'  wi'l  de;ive  ;i  jfc'iod  iiilerc'st 
fnr  their  moti’:;-  and  .Tccoinplith  a  eoni- 
mendabie  aet. 

Inhabitant';  nf  citie«  and  fo'ATi?  '.vill 
vvillinsfl'.'  help  the  farmers.  In  <yrdcr  tex 
facilil.aic  The  ta';’-.  '-f  'ati'fyinir  the  labor 
demand  the  f.armcrs  are  requested  to 
fill  in  the  blank'  hereunder  and  to  maii 
them  to  the  addr.*"  indicated.  Fanrers 
mav  apply  t--'  thei-  rc'pe.'tive  pari.'h 
rommittce'  who  will  help  them  to  se¬ 
cure  the  employee'  they  requiie. 


CITIZENS 


All  bnv'  and  men  aired  14  tn  70 
phv'iealh  tb  fnr  work,  in  their  own 
intere.'t,  should  help  increased  a.srri- 
cultural  prodiK'iinn. 

Per'onx  ble'sed  with  free>dnm  oiitiht 
to  bend  their  everv  enereies  to  farm 
work.  .All  labourers  who  can  obtain  .1 
leas  e  cvf  ab'onee  of  three  10  five  w'eeks 
durinj:  the  scedinjr  and  liarvestin,!!:  tea- 
S'lii  ouRlit  to  niyh  to  the  farm  and  help 
the  farmer.  1  iiis  will  be  the  best  means 
at  his  di'posal  fo  in'ijre  the  satisfaction 
of  his  needs  for  food  during  the  coming 
season.  / 

The  farmers  will  pav  3  reasonable, 
salary  to  all  those  ■'a  Iio  Avill  help  them 
in  their  Avork. 

Preoduce  food  and  thus  help  to  pro-/ 
tect  yoiir  family  from  famine. 

Fill  the  blank  hereunder  and  mail  ft 
to  the  address  indicated. 


The  Provincini  Employment  Bureaus  undertake  lo  satisfy  the  require-  , 
ments  of  farmers  for  farm  labourers.  They  have  been  established 
one  in  each  of  the  followinq  cities:  QUEBEC,  Du  Pont  Street; 
MONTREAL,  H  St.  James  Street;  SHERBROOKE,  18  King  East 
Street 

I  ^  CARD  TO  BE  FILLED 


By  the  Farmer 


By  the  Applicant 


I  am  Jr.  neait  of . .  ]  t  "ro  ... 

I  how  niany  i  I 


|s 


The  front  fishing  season  !s  nrnr 
open  —  who  doubts  any  lonjgcr  that 
sprinic  is  here? 

To  the  fisherman,  noiA  carefully 
scanning  his  tackle,  and  eager  to  gef 
out  there  quick]} ,  —  just  one  word; 

The  Laurentian  Mountains, 
within  easy  reach  of  Montreal, 
ir  have  scores  of  rlrers  and  lakes 

V  that  challenge  your  skill.  Such, 
A  for  Instance,  as  Jn  the  Tfefnity  of 
r  lidbeUe,  Ste  Agathe,  Mont  Trem- 
I  blant,  St.  Fanstin,  and  St.  Jorlte  > 
L  an  of  them  splendid  centres  from 

which  to  reach  the  best  fishing 
waters. 

W  To  these  places  the  Canadian 
I  Pacific  Railway  will  take  you 
I  quickly  and  comfortably.  You 

V  ran  buy  your  ticket  at  either  the 
h  r.  P.  R.  City  Office,  141-145  St. 
^  James  Street,  or  at  Windsor, 

A  Westmount,  Place  Vlgcr 
Stations. 


Do  you  knoAA'  just  what  your  present  Insurance  ACTUALLY 
covers,  when  it  matures,  and  what  it  costs? 

I  would  be  glad  to  make  a  summary  of  it  for  you, 

H.  LEROY  SHAW  -  GENERAL  INSURANCE 

**7  i  OBISTlEfe  Bt'ILDlNG  «  .  4*i7 


Wines  and 
Liquors 

A'tiU  rail  pavf  mnerr  hv  firrUimg 
your  llqiior  from  u.=  AV >  iiavr  a 
largr  ftork.  ani  vam.  .vour  l"i.=in'''- s. 
aii'l  aro  Fa'ipfirrl  wi'h  frnall  profit.-, 

A  FEW  LEADPiti  MM  S. 

S(  OT(  If. 

Bot 

Old  Mull  . Sl.no 

Kilmarnock  .  2.00 

Dewar?  .  2.fKt 

Sandy  Mac  . •• .  2,0fi 

White  Horeo . 2.00 

Csher'e  .  2.00 

Anderson’*.  Caledonia  '“bib,  .'I’Jll- 
morC:  McDarmond.  Sl.IO  Bo".!? 
BBAYDirS. 

Henneeey’s.  ]  star . ■  • . S2.25 

Hennessy's,  3  R^t.ar  . .  2.70 

Mariel'e,  1  star . 2.2.) 

Martel'*,  3  Btnr  .  2.7.i 


Farm  hand? 


A  ^  *  •  ? 


^fipeclfy  apOvii 


FAYADIiY  BTF.S. 

Ryea  are  up  In  priri..  b'lt  we  qro 
still  selling  at  old  figui'-s. 

Bo'. 

Imperial  , . •  • . SJ.IO 

Canadian,  club  .  1.2.) 

G.  &  W,.  ordinary .  t.JO 

O.  A  AA'  ,  sperlal  .  j  o.', 

Seagram . Lifl  A  t.2o 

Gold  Cro??  Gin . .',0r,  S1.2.A.  ^i.7:, 

Ross  Slop,  Gordon  Gin,  BurnpttV 

Gin.  bottle  .  iS2.0it 

ALES  AM)  PORTEll. 
Afftbon’*.  Dow's,  Daw?*,  Eker*. 
Klng«beer  . .  SI, 10  doren. 
Bottle*  ETstra,  Returnable. 

We  park  and  ?hlp  to  .vour  cmintry- 
boil??  vrilhout  extra  charge. 

AVrite.  Wire  «p  ITiune. 

MODERN  SUPPLY 
STORES 

P4I1K  4)11  VI)  HIMIM. 
'lO.ITRi;*!,, 

Utjeklaud  -110, 


IBlngie  or  married'’! 


IK’iilVed  or  ur'-kiUrd " 


To  do  . . 

Cslr.ii  of  work' 

Ab  . . 

From . 

(dntel 

1 

1 

From 

1 

(aalaryl 

icirifi.  rr  married'’ 


Huftlre  ti>  ■work  a* 


’kl'.d  of  work' 


iBkillei  or  'irak!  'e<i 


I'datoi  'dn'r 


fw'.'h  or  wltho’.it  honrrI?l 


'■r-l'h  or  -wltho’jf  V'08r<]’’'i 


Name. 


fPIeaea  write  dlat'.ncCIy) 


Address. . . . 

Thti  oonpen  niu*t  ’bs  811*4  la  anil  r*tvini*4.  a*  ioon  a*  poBalb!*,  to  the  above  addreeel 

THE  DIRECTOR  OF  FARM  LABOUR, 

Dept,  of  Agriculture,  Quebec. 


AVEEK’S  AlARKK  r  FE.VTrRLS. 

The  action  on  'ho  (  anadian  eyr  hangoo 
thl?  vvpck  vvaf:  fraiired  rnairil.v  by  thi'  f.c' 
that  twelve  ivecuntif'  t-rokr-  fum  ikw  iiigh 
around  for  the  yea’’,  while.  p>  tjio  aa-no 
fitne,  the  number  of  f  irks  showing  dr'’iinox 
since  April  jet.  wap  •■:r*her  requcofl.  /,.< 
’.he  time  of  going  to  picpp.  only  iwo  a.c'i’. e 
stock*  nbowod  such  Iosrcp,  '.he.op  being  Br.a 
zlHan  2  polnta,  and  (  en.eii’  i/ref*  n  er]  | 
point.  Gain?  made  ,  pee  April  l.=t  vans" 
all  tho  w-ay  from  ’■i  to  jiolnts,  the  i.qt 
’er  appreciation  being  shc'.vw  iiv  AAabafPo 
Cotton  at  3914.  Dom.  s-er,  ■  up  a; 
•t'FiAl  Steel  of  Canada,  7  a'  tiy,  Arres.  7’« 
at  2214!  Amea  preferred,  li  a  "A;  Rrnmp 
ion,  !I‘4  at  5414;  Car,  6',^  ai  .'’-I:  far  pre¬ 
ferred.  14iy6  at  7714:  Caniiprs,  ?n[  if,  2'|f ; 

I  Textile,  6 ‘4  at  90;  Lyall,  13 '4  at  76 (igil- 
'■te,  5t/6  at  170^;  Riordon,  at  anti 


I  St.  i  ,a  wi'r  ii'  i'  1 
I  fn  III''  fijllo' 
j‘l(  iidiir-'  r'l"  ks, 
1  May  Isi.  Iiicli 
I  and  gain  '•jj..  .■ 


I  Abl'ibi  ..  . 
Xmep-Hol'i-p  , 

pffj  . 

I  Brap  !i8n  .  .  .  , 

'  Flfon,r>ti»n  .... 

I  f  an  f’sr  .  .  . 

I  'lo  pfr} 

I  D'^ir  rafinG'R 

r.)bT)' 

:  Oom  GJa?5  .  . 

j 

r^rman* 

I 

j  <  an.  (  V'mrn*  . 
do  pf.l 

(  an.  1  ottoiif  - 
Can,  S.S 
do  pfd 

I  uois.  Steel.. . . 


'buir.  It  G  at  »;  I  'm.  j  !;■  "II  . . . 

'.'dug  l.vbb-  ail  slinw  ii  till’  ■  ■  ■■ 

fll'lr  lUIIWS  nil  , April  1  .':r,  !  I  llit,  S'nni 
Ibis  wi'f'k.  <  l(ro'  Ibis  " ^  pp'.'rdn/^' 


.Apiil  Ipt  :  - 

Thi.  Thi. 
TX'a«71(  ■  \Vr>ok 
Ape'll  M.**,'.'  High  (  Lt,-* 


I  Sha  w  .ntgan  . 

of  I  ao  _ 

Sf  Lsa.  FL.tjf  .  .  .  . 
Tram.  J’oai nr 

"Vow  high  fh  *  "p 
I  A  Vn  Irtfi  sire*'  Apt 


.  t  'TO  7J5U 

r.v-/ 

1  .Tf  IT'J'o  1701 3 
IH  18 

n  y  *121  120^4' 

112  :12'4  112 

.n-h  "fix 

fii'i  04  rj 
24-2  21  24 


•  ■  -J/  ‘  T.  R.  STU'F  <  IH\Gi:. 

. '  1  ’i  ■■  I  'a  .'I  SI,: 

S';  ^7,1  It  :  I  Jno.  Bn;-il  r-  appointcl  .siiperintendert 

■;■  s/t  -:io  00'^  I  the  wnicbing  departiiieivt.  at  the  Toro: 

■Y'  "  "d  Id  10  V  ^  I  r.ffirr  of  'he  flraiid  Trunk  Rail. ray,  the  ofl 
'.m''*  ’r,V  'm  4'*  ■■' in.spepuir  being  abolished. 

•;  fix  iii'’  '*’^1  \favspri\t  prodm tiox. 

.!  01  ■'  ;Ii  oy  '  oil*  »i  ^  March  th-e  Canadian  newsprint  ml 

J**,  -  operated  at  1i‘'2.S  p.  c.  of  maximum  and  sb 

7d  *  7^’  7«  7d  '*  pp(i  p.  c.  of  maximum;  shinmentB  \ 
...  no.'*.  63J*  'ajiliiis  'j220  tooft  in  excess  o.tpr.o^iilou^^ 


Tlli;  FiKANCIAL  TIMES.  xMONTIlEAL.  SATLRDAV.  MAY  It.  IHIS 


JJf  -  ■TIT*  •  f  /ST"  ^>’'*^***-*^'  cont;criied  v.ith  the  merits  of  the 'of  the  taxed  ioduslry,  as  the  western  Parlia- 

Hj  Jt^  li  tltilltCtSl  If  Ltlttij^S  foi'troversy.  v.hieh,  heing  in  (connection  mentarians  claim  it  does  not,  a'hy  exempt 

with  a  public  ulilit.\-  service,  is  obviously  of  agriculture  and  rtock-raising  from  the  excess 
rabllshed  every  Saturday  at  :!33  Craip  H’f  kind  that  should  be  subject  to  com, oul-  profits  tax? 

Street  IVest,  Montreal.  ,  ^oty  arbitration.  But  v.e  arc  greatly  con-  - - - 

T.  KELLY  DICKINSON.  c  Tned  with,  and  vividly  intere.ited  in,  the  rvfiRr  P 

President  *.  Manafiiig-Dircctov ^  city  8  method  of  dealing  with  it.  ij.’vr,  n.ii  n» 

- - - - - -  1-ong  experience  has  show  n  us  the  attitude  PRODLtTION. 

BERNARD  K.  SA.NDtN  EI.L  -  -  -  Ldiioi  which  municipal  rulers  may  always  be  relied  Oui:  of  the  worst  constquecces  of  the.  Lx- 


T.  K.  D.’s  COLUMN 


O.NE  Vf.W  TO  ENLARGE 
PRODLtTION. 


CITY  OF  MONTREAL 

6%  Five  Year  Bonds 


Thk  Gkrmavs  (a.n  a]way.s  find  a  place  in 'to  be  “excessive",  are  duo  entirely  to  bulk  FivA  Y®aP  Bonris 

the  Ontario  sun.  orders,  and  sleepless  effort  of  the  executive  c  I  Car  DOriQV 

-  -  --  i  otficers  of  the  companies,  ilerides  tliis,  they  ou.  1st  Oeoemb.r  1922 

The  ab.normal  wealth  in  the  West  has  are  paying  wages  that  are  entirely  out  of  ail  Denomination:  18100.  $iMM) and  $1000 


w'nicn  municipal  rulers  may  always  be  relied  Oui:  of  the  worst  constquecces  of  the.  Lx-  The  ab.nukmal  wealth  in  the  West  has  are  paying  wages  that  are  entirely  out  of  ail 
j  upon  to  adopt  when  a  labour  dispute  breaks  j  Profits  Tax  might  be  to  some  extent  given  the  farmer  ample  time  to  sit  back  and  i  proportion  to  the  increased  cost  of  living,  as 
out  between  a  privately-owned  utility  enter- 1  lessened  wiilioiit  great  loss  to  the  revenue,  run  the  rest  of  the  Dominion,  including  the  |  indicated  by  the  abnormal  spending  power 
prise  and  its  employees.  The  employees  arc  jf  Govcrnincnt  would  make  the  conces-  Cabinet  at  Ottawa.  '  the  people  on  behalf  of  luxuries  and  enier- 

'  voters,  the  company  is  not.  The  employees  aii  c-.nt.  the  ix  — - -  lainment. 


,  are  always  right,  the  company  is  always  i 


p.c.  imposip  that  portion  of  the  profits  of  a  Cvited  States  Steel  common  stock  has  |  That  is  what  the  manufacturer?  are  doing: 


'ADTEETISUTG  Rate  Cards  on  application.; municipality,  and  more  parti-j  ^-hicb  is  devoted  to  the  extension  proclaimed  to  the  world  that  thciWhat  is  the  clientele  of  the  Manitoba  Free  UUIVll 

CABLE  ADDRESS:  "nntlmes";  W.  u.  . of  its  business.  The  Financial  Times  has  ^•'‘'‘raans  are  “licked  to  a  stand  still"  in  Press  doing?  Is  the  farmer  doing  any  one 
Code.  able  to  public  ownership,  can  always  be  nhiorfinr.  whatever  tn  the  tarmw  of  ex-  on  the  French  coast  towns.  It  of  the  above  in  the  national  interest. ’  He  is  u 

OFFICE:  .?33  Craig  Street  West.  trusted  to  work  up  sympathy  in  favour  of  ,h„v  am  r.aiir  eTee.a  '^**®  "LiHle  has  '  producing  food  stuffs,  to  be  sure;  he  is  better 

TELEPHONE:  Main  8150  (Private  ex-  ’  *®  workingman,  ground  .  ,  „r  nhieetion  m  ih#  wr.aent  tir  i  ^^® '®*®  Paid,  relatively,  than  is  the  manufacturer , 

change,  branch  lines  to  all  departments.)  by  the  callous  heel  of  an  outrageous'  ®'*r  ohjection  to  the  present  -  f^r  products.  The  manufacturer  does  |  ni 

TORONTO  OFFICE:  29  Colborno  Street.,  ®®''P®>‘atifP-  T'h®  public-ownership  press'  *"  taxes  profit*  which  owners  (shareholders  of  1  not  begrudge  the  farmer's  120  p.c.  profit.;  U 

Representative,  F.  Denison  Taylor.  Mainj*<^ro*mB  itself  hoarse  with  denunciation  ofi  ®®  excessne,  conslaering  Steel  Company  of  Canada  received  less  but  he  does  object  to  the  assumption  of 

3818.  I  the  tyrannous  capiulists  who  tie  up  the  !  nafure  and  risks  of  the  business,  and  that|jj,g„  $i,oo0,000  of  the  profits  of  the  year.  !  patriotic  virtue  where  no  virtue  exists.  It 

LONDOX9  tyG.x  2^  Finch  T>ane,  Cornhill. ;  lighting  or  transportation  services  of  a  '  hy  holding  out  the  prospect  of  an  indefin- j  Government  of  Canada  received  |  would  be  in  better  taste  for  the  Free  Press  IfiO 

Davies  &  Co..  Represematives.  community  for  the  sake  of  a  few  dollars,  He  continuance  of  this  Uxation  It  deters  j  $2, OOO,  000  of  the  company’s  profits.  The  ;  to  keep  quiet  about  excess  profits. 

_  more  of  profit  wrung  from  the  helpless  sons ,  capital  from  Canadian  business  enterprises, !  Government  evidently  is  making  a  good’ 

.  ^®'’-  times  are  propitious  and  the:  at  a  moment  when  every  business  enterprise!  thing  out  of  war  orders.  j  ~~  — 

HE  MONTBE.AL  FINANCIAIj  TUEES |  campaign  ■well  worked,  the  corporation- 1  wjilch  offers  any  prospect  of  an  increase  in,  - -  "  'Big  Business'  must  go,”  says  a  Western 

PUBLISHING  C03IPANT.  LIMITED.  baiters  have  their  reward  in  the  form  of  a!  the  total  productive  power  of  the  country  Pity  the  Poor  Farmer,  who  has  to  pay  j  newspaper  that  is  entirely  oblivious  of  the  ^ 

*  MnvTRTTAT  CATTTRTTAV  MAv  1Q1B  •'  *!"®’®®‘‘®  damage,  ought  to  bf  cncouraaed.  A  concession  such ■  a  10  p.c.  increase  in  freight  rates  and  buy  I  fact  that  when  “Big  BusinoBs”  gop.®,  pro-  _ 

i  to  the  property  of  the  cempany  and  probably  |  as  propose  would  operate  as  a  bonus  to)  expensive  machinery,  when  he  cannot  make'  gressive  develop- 

nvr-v-«**n  :  the  los.s  of  a  few  innocent  lives.  companies  putting  their  profits  back  antoj  thRn  11.26  profit  per  bushel  of  wheat,  i  “BIG  BUSINESS”  ment  will  go  with 

A  PECULIAR  DEMAND  But  how  different  when  the  corporation  is .  business,  as  di.stinguiehed  from  those! when  the  price  for  hogs  is  only  three' NOT  WANTED  HEBEI  it— perhaps  to  the 

The  American  Newspaper  Publishers' | ‘‘■®®V  t^*  ®™P*®-'’®'’'  The  city  of  Winnipeg, :  ^  distribute  them  to  the  shareholders,  it  was  before  the  war.  V/ar,  j  West  Indies,  per- 

Association  has  made  a  demand  upon  the  ®*’  ’nstance,  engages  a  page  of  space  in  the  would  thus  directly  encourage  the  with-  is  Hell  for  some  people.  i  haps  to  Russia 

Canadian  Government  to  place  an  embargo  1  f newspapers  to  remind  their  readers  ^  chAnnels  of  -  '  Without  "Big  Business."  t  here  will  he  an 

upon  Canadian  exports  of  newsprint  paper,'  *^8®  six-column  headlines.  You  Own  .  .  -.tainlne  of  (fi  ^HE  temporary  Governme.vt  operation  i empty  dinner  pail:  there  will  be  no  pioneers 

to  other  than  Allied  countries.  The  demand  i  ‘I*®  fn  thi  channsU  oi  nr^uetTrs  m  Prl.  I  ®f  American  railways  proves  one  thing:  that  to  go  into  the  backwoods  and  build  a  village 

!s  part  of  a  campaign  by  the  newspaper  i  ^  ^®"'8  to  Do  About  It.  ^*'®  I  a  government  is  not  afraid  to  spend  scores  of  1  or  a  town  or  a  city  around  a  local  enterprise, 

publishers  of  the  United  States  and  Canada  |  ^‘^^edness  of  a  strike  by  men  engaged  |  «t«  ®nM  paid  ovv  to  the  shareho  der  are  to  j  ^.ju  a  wonderful  Canada  without  “Big 

to  use  the  government*  of  the  two  countries  1 ®®^'^'®®  ®^®"  »»  t™es  of;  «  considerable  extent  consumed  In  current  construction  and  maintenance,  a  tithe  Business.”  The  savings  of  the  past  there 
to  force  down  the  price  of  newsprint  paper. '  P®®®®  '*  Pamted  in  glowing  terms,  and  the;  enjoyments  and  cease  to  be  available  as,^,  it  would  not  permit  i  will  be  none  under  the  new  regime,  except 

with  which  readers  of  The  Financial  Times  I  '’'■®'^®  l'®y®  trenches  are  dragged  in  .  capital;  but  profits  left  In  the  hands  6f  the^  rthrough  rate  regulation;,  the  private  roads) a  little  from  agriculture,  will  not  dare  go 

ere  more  or  less  familiar.  The  American  ;‘®  ^heir  supposed  condemnation  of  the  company  remain  active  and  productive,  'into  a  new  industrial  venture,  because  the 

publishers  use  as  a  pretext  for  their  extra- ,  nien  ^'ho  have  declined  to  accept  the  decision  ,  benefit  not  only  the  company  but  the  entire !  _  _ _ _  !  moment  bucI,  a  venture  becomes  a  success  it 

ordinary  demand  the  suggestion  that  ®®"’®  |  ®  ®  country.  Wiluam  MKREPtTH,  at  one  of  the  ^  automatically  steps  into  the  “Big  Business" 

of  our  paper  is  going  to  countries  nriii.d^e*  -  meetings  of  the  C.  N.  R.  arbitration  board.  I  dass.  So.  instead  of  digging  deep  for  our 

while  neutral,  are  not  altogether  friendly  to  '  '  WHF.N  TO  REPmiATF.  rwiRTRRR  stated  that  R.  L,  Richardson,  M.  P.,  had  ! ®-®  '^®terial._  at  much  cost_  and  risk. 


liitere.st  June  and  December 
PItICE  :  P.4R  and  INTEREST 

DOMINION  COAL  5%  BONDS 


PRICE  0\  APPLICATION 

RENE-mCLERC 

Investment  Banker 

160  St.  James  Street,  Montreal 

Telephones:  .Main  1260  and  L261 


ordinary  demand  the  suggestion  that  some,  ®'.  ‘'’®  '-"y  Council  concernm*  the  wages  of 
of  our  paper  is  going  to  countries  which,  j  "^J’®'”®®  unattack- 

while  neutral,  are  not  altogether  friendly  to  *  ®‘  appeal  to  emotion,  prejudice 


the  Allied  cause,  and  is  being  used  to  spread  gro^^gf^;blic"oXiL'^l?FO^^  tZ  . .  ' "  g  statement  on  the  floor  of  the  House  j  our  remaining  surplus  funds  and  the  surplus 

cntagonistic  propaganda.  They  offer  110  against  them  The  nreiw  with  its  ■  ^®^®'  opinion  of  the  amar-  regarding  this  "ridiculous  arbitration,”  and  |  ^unds  of  other  peoples  abroad,  will  go  where 

evidence,  however,  that  such  is  the  '  g^rone  public-ownershiD  leanings  is  favour  ^ K’ohardson,  M.P..  does  a  charter  be  had  asked  counsel  what  he  was  going  to  do  |  th®.V  will  receive  a  return  commensurate 
The  real  motive  behind  the  request  is,  cause  of  the  emDlover  and  baek^  *'‘^“-®^  **y  ^‘'®  ^®®®®®  Hellmuth  (counsel;  had  |  with  the  existing  earning  power  of  money  | 

course,  the  keeping  of  these  exports  at  home  advertisement*  wirh  repudiation  by  the  same  dignified  replied  that  no  action  could  be  taken  against  j  a®'!  risk  entailed  in  participating  in  new  , 

(nr  vVi*  this  lYiisrht  hnvp  iinnn  the  do.  I  “k  aov  erubeinenw  wiin  sympacnetIC  ,  _ _  .  _ _ i<j _ ivj _ >.  , _ j-  field. 


WHEN  TO  REPUDIATE  UHARTEBS. 


for  the  effect  this  might  have  upon,  the  do-' 

westic  price  of  newsprint.  ''Tf"' these  electric  emoloveea  had  been  •«>*®n’«  oPin‘o®  'fh®  of 'the  *chM- )  Mr.  ‘  Richaitison  has  the  dis- 1  Money,  or  capital.  Is  liquid  and  as  such 

Sincethefirstof  April  all  exports  of  news..,  of  the  Toronto  &  .Niagara  Power  com-i‘i"®«®"  ®^  being  one  of  Adam  Beck’s  de-  need  not  nece«ariiy  ffow^into  Canada.  Tak; 

print  paper  from  Canada  have  He  recently  placed  on  Han.sard.  h®  foreign  holdersofGrandyunksecun- 

-®r^t  have  been  neutral:  much  more  ber  for  Springfield,  Man.,  waa  very  Infilg-I  ^y/®«l‘"f  ‘  L" 


authority?  We  learned  last  week  Mr,  Rich-i**T  "Irresponalble  person”  for  words  used  in  [fields. 


Board.  For  each  individual  shipment  the 


jjuaiu.  I  ui  .«L..  ,1.,..  v.wua.  “"j  I  probably  they  would  have  actively  cam- <  nant  because  the  Senate  refused  to  let  the,  ®®®^ curitie^  the  owners  of  nearly  $40,000,000  of 

manufacturertscompelled  oobtainaspecia  ,^i  Id.clared  that  he  "would  rather  be  Von  B.C.  Electric  securities:  the  holders  ot 

license.  It  is  not  reasonable  to  suppose  that  v,  ,  ,■[  Hindenburg  b  mself  or  the  menial  Hun  who  Winnipeg  Railway  .securities— and  we  can 

the  War  Trade  Board  wouM  sanction  ship-i™^*^®®  “’®  ^J'^®^®"®®  ^hose  ®x  ts  gored,  we  find  him  supporting  a  proposal  to  d-'p^,„gh*d  his  booLs,  than  the  creature  who  put  our  hands  on  the  people  who  have  built 

menls  of  paper  intended  for  actual  or  quasi  stroy  certain  rights  of  the  Ottawa  Gas  wrote  that  article.”  Mr.  Richardson  has  a!  up  Canada  in  the  past  twenty  years.  Let 


enemy  countries.  .As  a  matter  of  fact,  the 
amount  of  Canadian  newsprint  paper  now' 
going  to  countries  other  than  those  allied  to 
Canada  in  the  war  is  a  negligible  quantity, 
nmounting.  perhaps,  to  less  than  200  tons  a 


month  out  of  a  total  average  of  44,000  tons 


ownership  utility,  and  the  hosts  of  public  Companv,  bv  rendering  that  cornoratlon  ii-  a  , -k  - -  . 

o-,v,e  in  if  Ti,»  ..  7  .  10X1  coTporatton  11-  curious  ambition.  He  has  not  the  natural  us  ask  ourselves  this  simple  question  will 

mprits  of^the  ca.e  make  as  little  difference'  expropriated  under  the  Public i f„ocity  nor  the  blood-pressure  to  be  Hin- 1  these  British  (and  .American)  investors  again 

nnu,  as  t  hev  ever  did-  it  is  the  nwmershin  ofi  '■‘®*  ^®  0“^®®*®  Legislature;  and:  denburg’s  successor,  and  he  talks  too  much  Ituvcst  in  Canadian  enterprise?  If  we  find 

tbe  ov  that  matter,  not  the  moralitv  of  the '  ‘  ^*"'®  ^*’®  f®  *’®  *  successful  hoot-lilack,  though  he  *1'®  answer  in  the  affirmative,  we  are  writing 

1  f®it  that  Parliament  did  not  have  to  bother  has  made  a  good  beginning  on  the  footwear  the  British  investor  down  a  fool.  And  the 


exported.  Some  part  of  this  may  be  going 
to  South  American  countries  which  have  not 


much  about  "an  Act  of  Incorporarron  grant-' of  one  gentle  German,  meek  and  mild. 


The  total  deposits  of  the  Canadian 
chartered  bank.s  have  increased  by  slightly  I 


cd  in  1865.” 

This  Is  very  intereoting.  Aie  both  fat 


one  gentle  German,  meek  and  mild.  British  investor  is.  no  fool;  that  is,  he  won't 

-  j  be  burnt  twice  in  the  same  place.  This 

The  Manitoba  Free  Press  is  perfectly  ,  *ppli®s  to  the  situation  as  it  exists  today.  It 


yet  declared  themselves  on  the  war,  but  are  ^  billion  dollars  in  the  last  two  Toronto  A  Niagara  Power  and  Ottawa  Gas  -satisfied  with  the  new  scheme  of  taxation.)  is  neither  theory  nor  forecast.  It  stands. on 

neutral  as  the  United  States  was  neutral  It  almost  keeps  the  National  Debt '  charters  too  old.  or  are  they  botn  too  young.  It  says;  "It  is  difficult  to  regard  with  any  dc- i  our  official  records.  The  theory  and  the 


prior  to  April  6,  1917.  Some  of  their  news- 1 
Ts  nia>  be  for  and  some  against  the  j 
ied  cause,  as  was  the  case  with  American  j 
iewspapers  prior  to  America's  entrance  into 
the  IV'ar.  It  would  be  a  difficult  matter  for  a 


NO  TRUST  IN  TAXATION 


or  is  tl.e  older  ore  too  old  and  the  younger 


one  too  young?  And  what  la  the  age  of  val-l 
1  Idify  of  a  Dominion  charter  anyhow?  An! 


;  THE  WEST  LIKES 


hustling  to  keep  up  with  them.  !  or  is  tl.e  older  ore  too  old  and  the  younger  «"®®  patience  ;  forecast  apply  to  the  future.  'W'e  have  per- 

_ one  too  young?  And  what  la  the  age  of  ▼al-i'’'"®  the  demand  that  j  manently  stemmed  the  large  stream  of 

,  iai»„  nr  n  rinmintnn  .  t.  o  .  .THE  TAX  MEASURES  corporatlons  he  1  British  funds  to  Canada,  and  wc  are  going 

.NO  TRUST  IN  TAXATION  :  IniC'’  o'  »  Dominion  charter  anyhow?  An  ,■  j .  ,  Lu  -  i.*  u  ,  u 

I  (..,.,.1.1.!..,.  _  allowed  to  make  1  the  right  way  about  putting  up  a  stone-wall 

The  \  ancouver  City  Council  is  being,  ,  '  T®'"  '(profits  in  excess  of  the  ordinary  rate,  in  ■  which  will  dam  the  smaller  streams.  Like 


THE  TAX  MEASURES 


manufacturer  of  paper  ill  Canada,  or  for  the  vehemently  denounced  for  its  decision  to  tax  j  Investors  who  would  B**e  they  may  build  up  a  reserve  in  the  “blind-pool”  operator  w  e  must  get  a  new 

Government  of  Canada,  for  that  matter,  to  improvements  the  municipal  taxation  of  •®  P'*  t  leii  money  into  Canadian  readiness  for  after-the-war  conditions."  money-clientele  when  the  old  one  has  had 

act  as  a  censor  upon  these  foreign  newspapers  Vancouver  having  for  many  years  been  based  |  prisea  If  they  only  knew  how  long  it  would  i  There  are  a  few-  things  the  Free  Press  enough,  and  there  is  a  short  time  limit  to 
and  select  as  our  customers  only  those  whose  HPO®  values  alone.  It  is  charged  by  j  be  safe  there,  Is  waiting  for  Mr.  Richardson;  has  overlooked,  which  shall  be  enumerated,  that  sort  of  thing. 

editorial  policies  arc  in  line  with  our  own,  critics  of  the  city  administration  that  “the |  to  be  more  precise.  'When  ie  a  Dominion ;  The  manufacturers  are  paying  taxation  quite  This,  no  doubt,  w-ill  amuse  our  western 
which  is,  in  part,  the  suggestion  of  the  pub-  frust — for  such  it  really  is — that  has  been  en- 1  charter  not  a  charter?  ‘When  does  a  grant  |  cheerfully,  though  they  believe  that  exce.s.s  critics,  in  its  pathos.  But  let  my  reader 
Ushers.  ( Of  course,  it  would  not  be  politic  ‘  tered  into  betw-een  the  municipality  of  A  an- !  made  by  the  people  of  Canada  cease  to  be-'  taxation  is  defeating  its  own  object — that  of  once  more  put  himself  into  the  place  of  the 
to  stop  supplying  paper  to  those  who  are  couver  and  the  property  owner  of  the  city!  long  to  the  people  to  whom  It  was  granted?,  providing  funds  for  war  effort  as  well  as  for  outside  investor,  and  ask  himself  if  HE 
spreading  the  gospel  of  democracy.)  The  ''’''’'i®  improved  his  property  has  been!  hqw  long  must  our  legislators  wait  before  the  difficult  peace  times.  They  arc  paying  would  invest  in  Canadian  securities,  govern- 
absurdity  of  the  demand  of  the  American  i  liroken’  ,  and  that  a  wrong  is  being  done  to  |  ^hey  can,  without  having  to  blush,  tear  up;  income  tajc  quite  cheerfully  without  a  grum-  ment,  municipal  or  industrial,  with  the  know- 

Newspaper  Publishers  becomes  apparent  i  **’®'^® ''*'®  P'*^  '**'*t^*  j  the  acts  by  which  they  have  bound  fbem-'i’i®-  ""ii  K'Fi'i  Ao  do  it.  They  are  making,  ledge  that  profits  constitute  “Big  Business", 

-w-hen  their  proposal  is  applied  to  the  situation  '  expressed  policy  of  the  civic,  g„f-|  fgpjj  of  which  Investors  have’ larg®  contributions  to  and  that  “Big  Business”  must  go? 

that  existed  l>efore  the  United  States  entered  8®' "n®  such  that  these  ■•®P*'®v®- 1  millions  of  dollars"  'patriotic  funds,  Khaki  Leagues,  and  to  a  Such  a  poliev.  if  not  restricted  by  sane 

the  war.  One-third  of  all  the  newsprint ;  •«®''t.® _  would  not  be  taxed.”  This  is  an ,  ‘  P:,rltamenf  can  tear  nn  one  similar  institutions  for' council,  will  set  the  clock  of  Canada’s  pro¬ 
paper  used  in  the  States  then,  as  now,  was  luciout  argument,  and  quite  w-rong.  It  can  .  .  tm  nts  w-h  -  t  th*  imn«  tat  Parila  their  dependents.  They  are ! gression  back  to  where  it  was  before  wp 

imported  from  Canada.  What  would  have  ibe  used  with  equal  effect  against  any  and  I  ®,  yr®  ’  ^  7h  D  ,  ,  doing  all  these  things,  and  they  are  doing,  began  to  borrow  half  a  billion  dollars  yearly 

happened  had  the  Canadian  Government!'*’'  changes  in  methods  of  taxation.  It  iT®®  '  .proper  or  e  on  non  them  on  a  basis  of  an  established,  competitive,  from  the  British  Isles, 

undertaken  to  restrict  the  export  of  Cana- 1  "a®  f®*' •  a  gerteration  against  all  •  destroy  privileges  granted,  ,,, 

diail  newsprint  paper  to  only  those  American  '11®dil'cati0ns  ot  the  customs  tariff  of  tiie  )  cat’s  ago  n  is  name,  an  no  a  use  by 

newspapers  whose  editorial  opinions  found  '  t)®™'**'®®-  is  used  whenever  any  form  the  holders  why  should  not  the  THtP®r1al  ^  .  TAjr  V  A  D/lTTm  17  TAT  A  A/^T'T’IT'DC 

favour  in  our  eye.s?  of  property  which  has  been  in  the  enjoy- 1  PacBament  do  the  same?  AVhy  should  It  M/iJlVLf  I  J\£jUUI  VCiZi/vO 

The  Financial  Times  has  already  pointed  tnent  of  any  special  privilege  is  threatened  not,  for  example,  tear  up  certain  privileges  ^  gy  KNOWS  THE.M  j 

out  that  the  Pulp  and  Paper  Industry  of  with  the  loss  of  that  privilege;  and  it  is  used  i  relating  to  the_  regulation  of  companies  and  |  I  ,  _  _  ' 

Canada  is  suffering  from  too  much  govern-  «ith  equal  vigour  and  fervour  whether  the  the  exclusion  of  suitors  from  the  courts.  (.  j.  president  of  the  Cana-  first  words  the  producer  said  were: 

mental  interference.  It  does  not  seem  prob- ’  Pfivi’es®  be  proper  and  justifiable  and  in  the  which  ivevp  ronferred  upon  OnUrio  and  dlan  Club  of  Montreal,  is  general  manager  "My  G  .  Driscoill  Do  you  know  what 

able  that  the  government  will  go  still  further' public  interest  or  the  exact  opposite.  In  other  Provinces  hy  the  British  North  Amei- ,  of  the  Bell  Telephone  Companv  of  Canada,  we’ve ‘got  here?" 

in  the  direction  of  hampering  our  third  !  fact  theless  there  is  to  be  said  for  the  privilege  tea  Act.  and  which  In  Ohierlo  at  leas,  have  |i,,".*';®gVcTairmL  S  "M>U.'thTsVtVeS«^ 

greatest  export  industry,  ranking  next  to  j  on  other  grounds,  the  more  ardently  its  been  woefully  abnsefl.  I  was  hon,  treMurer  of  the  Club,  his  successor  in  10  years.  It  has  got  them  all  beaten. 

agricultural  products  and  war  munitions, '  •f®f®nd®’‘s  fall  back  on  the  plea  of  the  'Will  Mr.  Richardson  please  hasten  and  tisll  |  in  thst  position  being  John  McDonald,  Bernard  Shsw  and  Pinero,  in  collaboration. 

even  to  oblige  such  good  friends  of  Canada  '  "trust",  or  the  "implied  contract."  ,  ns  If  the  British  North  Amertoe  Act  is  old  i  15*”**®'’  ^  Montreal  branch  of  the  could  not  have  done  better.  And  it  goes  on 

as  the  American  newspaper  publishers.;  Methods  of  taxation  are.  quite  properly, |  enough,  or  young  enough,  t.  he  obsolete"  S?rpLilThe not  to 

There  is  also  the  future  to  look  to.  Can  we  '  subject  to  change  from  year  to  year,  accord-  _ #  ,  v  !  who.  five  years  ago.  w-as  hon.  treasurer  of  the  divulge  the  author’s  name,  other  than  that  he 

afford,  at  the  present  time,  to  slam  the  door '  itig  to  the  requirements  of  the  taxing  au-  :  Canadian  Club.  is  a  prominent  Montreal  lawyer,  ami  the  title 

of  commerce  in  the  face  of  any  country  to  I  thority  and  the  circumstances  of  the  taxed.  Wait  till  the  Brazlllane  start  say  '®*  -  -  '7  7.  is  "Social  Idolatry”. 

■which  we  may  have  to  look  for  an  expansion  ;  Nobody  has  a  right  to  claim  exemption  from  "We  built  the  Rio  Janeiro  Tramways!"  .  The  Eastern;  TRrsT  Company  believes  ®avs 

of  our  foreign  trade  after  the  war?  Is  there,  taxo.s  on  the  mere  ground  that  he  has  not  - 

any  need  of  erecting  unnecessary  barriers  or !  been  taxed  before.  Nobody  has  a  right  to  Nobody  cam  say  that  members  of  Ps 


MAINLY  ABOUT  FINANCIERS 

.  BV  ONE  WHO  KNOWS  THE.M  | 

C.  F.  SlSB,  the  new  president  of  the  Cana-  first  words  the  producer  said  were: 
in  Club  of  Montreal,  is  general  manager  "My  G  .  Driscoill  Do  you  know  what 
the  Bell  Telephone  Companv  of  Canada,  we’ve  got  here?" 
which  company  his  father,  the  late  C.  F.  “Sure,”  was  the  reply, 

le,  was  Chairman  of  the  Board,  Mr.  Sise  "Well,  this  is  the  biggest  thing  1  have  seen 


is  "Social  Idolatry". 

"When  the  name  is  announced."  says 


Dealers  in:- 
Cioveriiment 
Municipal  & 
Corporal  ion 
Bonds 


Full  parti rularr  zlad-l-.' 
’urntsh'--]  request 


Hanson  Bros. 

BON'D  DEALERH  BITB.  1893 
164  St.  James  St..  Montreal 


Bust  neat  Founded  179S 

AMERICAN  BANK 
NOTE  COMPANY 

a  cerporaUd  by  Act  of  tiic  rartiisMat  •(  *~—eitli) 
BANK  NOTES 
MUNICITAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS.  ETC. 

Head  Office  and  Works:  OTTAWA 
Fireproof  Buildinga 
Branches: 

Toronto  MONTREAI,  Winnipeg 
Bank  of  Ottamn  Building. 


Investing  by 
Small  Payments 

Q  The  growth  of  the  peri¬ 
odical  payment  plan  for 
making  safe  investments  is 
one  of  the  most  notable 
featuree  of  recent  years  in 
finance  on  this  continent. 
Q  The  plan  introduced 
to  Canada  by  this  firm 
which  is  now  helping  in¬ 
vestors  throughout  the 
country  to  int-est  •while 
they  save. 

Atkferhonldet  80.  Tttvill 
be  sent  free  on  requeeU 

GREENSmELDS&CO. 

Mmmhtn  Ftrhwmf 

Omitf*  in  CmnmiiMn  B^nd  Immm 

17  9t.  John  Sireeta  Montr«a] 
Central  Chambera,  Ottawa 


Investing  Savings 


In  a  strong  board  of  directors,  and  the  recent  Mr.  Driscoll,  "it  will  create  a  sensation, 
election  of  Mark  Workman  and  James  N®''-  gentlemen,  start  your  gue.ssing. 


By  mskins  a  small  first  pasment 

_  _  you  can  purchase  any  high-grade 

O,  our  loreign  traae  alter  cue  wui  .  ,s  inere .  ™  o..  t..e  m,,!r  g.ouuu  tn.t  ..a.  - -  --  ,  election  of  Mark  Workman  and  James  I  Now  .  gentlemen,  start  your  gue.ssing.  sreuritv.  The  balance  can  be  paid 

any  need  of  erecting  unnecessary  barriers  or  .  been  taxed  before.  Nobody  has  a  right  to  Nobody  CAV  say  that  members  of  Parila-  Carruthers  will  add  still  further  weight  and  I  -  bv  montblv  instalments  This 

of  creating  in  advance  a  prejudice  against  I  say  that  the  "expresBed  policy”  of  one  ment  are  not  "getting  on  with  the  war’’— .  prestige  to  the  Board.  Other  well-known  Sir  Gordon  Nairnb.  formerly  chief  ,«Thnri  mit  vatrs  the  >,  k  r 

trading  with  Canada?  generation  of  civic  rulers  is  binding  on  the  against  capital.  |  names  on  the  hoard  include  F.  N  Beardmore,  cashier  of  the  Bank  of  England,  h.is  been  ol 

^  .  A  I  f  I  aasx-A  d-Kxa  _  _  D*  Lom©  MeGibboii,  aiid  F.  B.  McCurdv.  appoiiited  Comptroller  of  the  Bank,  n  new  thrift  and  in  rime  assures  a  steadv 

Less  than  SIX  years  ago  the  total  manufac- 1  next.  Taxation  in  the  Dominion  of  Canada  "  v  u  ■  •  - -  post  created  bv  the  directors.  In  British  income.  Wo  shall  be  pleased  to 

Turing  exports  of  Canada  amounted  to  about  is  constantly  improving,  and  needs  Improv-'  All  things  have  their  uses.  Ifitwsrenotj  Mastbbman  of  the  stock  exchamre  financial  circles ‘this  development  is  regarded  explain  this  plan  in  detail  ou  re- 

155,000,000  and  our  total  adverse  trade  ing  so  badly  that  it  should  be  allowed  every  for  the  1913  real  estate  subdividers.  firm  of  Hanson  &  Ferguson,  has  enlisted  with  at>  onf  of  the  most  important  events  connect-  quest, 

balance  was  about  $100,000,000.  This  year  latitude  in  that  direction.  Hasty  and  ill- j  would  not  be  so  many  vacant  lots  for  the  [the  79th  Battery.  Canadian  Field  Artillery.  ®^  with  tbe^  progress  of  the  bank  for  many 

the  value  of  the  pulp  and  paper  products  considered  changes  are  to  be  deprecated,  not  1 1918  allotmenteers.  '  ®  n*  nn^exclllent  one”"  Th^'^new^offl*  I*  H  HPArTIM  JC. 

equal  the  total  of  manufactured  products  ex-'  viduals  eo  much  ae  (or  the  bad  effect  upon  To  the  Ontario  Lbgislaturh,  any  cor-;  he  was  promoted  to  the  rank  of  Bombardier  *'’®  ®f  g®''®rBor  and  Member.  Toronto  stork  Exoiuaco 

ported  before  the  war.  Gix'en  a  fair  chance  |  the  general  interest.  But  the  adoption  of  a  >  poration  chartered  by  the  Dominion  Gov-  j  He  expects  to  leave  with  the  next  draft  which  governor  will  not  be  affected,  L\\  ES^TMENTS 

there  is  no  reason  why  the  industry  should  j  tax  on  improvements  is  no  hasty  or  ill-con- j  ernment  is  an  alien  enemy.  Thus  does  j  s®.®*  ^o  England  in  about  two  w-eeks.  „  „.  ,  h.v-va  whii  iwo  months  aim  97  B.AY  STREET  .  TORONTO 

not  be  increased  by  100  per  cent  in  the  next  j  eidered  change,  but  a  realisationand  con- '  Ontario  inculcate  a  spirit  of  broad  Canadian  ;  ^e“«|and^  hard*  wn7*  ®Ti®Nl"!  went  to  Chiii'  and  Peru  on  a  special  mission  ’  _ 

ten  years  and  thus  go  a  very  great  distance  ;  feesion  of  an  old  and  fatal  error.  It  violates  i  unity.  larges*;  In ‘tL*  bariery  at  the  t®  ®ncourago  r®troleum  production  for  w^  ,  - 

towards  maintaining  our  trade  equilibrium  (  no  trust,  for  no  trust  has  ever  been  created  — - —  l  pY«»*nt  tnw®,  h®  comes  pretty  close  to  holding  work,  was  m  tne  meamime  elected  Presiaent - - —  -r-^— an 

when  normal  times  return.  Now  is  not  the '  between  the  city  and  the  owners  of  improve-  I.v  the  present  mood  ef  Parlieraent  a  tax  J'BBOur.  for  he  is  almost  six  feet  in  ^*1®  Imperial  Oil  Company  in  absentia.  Franklin  Grobb.  mar.ager  of  the  Massey¬ 
time  for  Canada  to  put  unnecessary  obstacles )  meiits,  on  hereditary  titles  would  seem  to  be  • !  phyricany^fi'Sn  b  ^  his  arrival  home  iri  Toronto!  was  to  sanction  f^om  ^ha't  position  and  i's  succeeded 

in  the  way  of  expanding  our  foreign  com-  It  is  hard  enough  to  get  public  authorities  natural  form  of  Sir-tax.  !  u  now  either  with  the  coloure^or  has  seen  appropriation  of  $7,500  for  the  Red  i,®-  s  ®E.  Chadsev,  who  for  .oome  years^has 

merce.  to  live  up  to  those  “trusta”  which  they  have  - - -  action  in  some  branch  of  the  service.  ‘  Triangle  Fund.  ‘The  announcemeni  of  the  assistant  to  the  general  manager  at 

-  '  actually  entered  into  by  formal  undertaking,  An  Ontario  mak  haa  written  a  Guide  to  ,  - -  gift  was  received  with  lively  satisfaction  by  i 

R.  L.  Richardson,  M.  P.,  says  that  the  franchisOT.  Tliey.the  Canadian  lnc®««  pf*’ tresTduringthe  w-fTk^^f/om "^a TriJ  Ze^the  eampaJT‘'’rhp'’T'JS''etraJ  Oil  Company  will  jj  p  Flood. '^o^h^riucceeded  Major 

Canadian  people  built  the  Canadian  Pacific.  ^'"'‘Ace  Minuter  in  Quebec  &  Saguenay  Railway,  and  announced  «!'  ®  ■  to  the  Toronto  campaign  h.  B.  Stairs  as  manager  of  the  Eastern  Trust 

A«H  No  fn  thorn  tft  ,inh„iM  it  ^*^6  no  cxistonce  exccpt  iH  the  minds  of  deciding  what  he  really  meant  when  he '  that  the  rails  are  now  laid  as  far  as  Bale  St.  dividing  the  remainder  among  eleven  other .  Companv  in  Montreal,  is  a  St.  John  N.  B., 

And  he  18  trying  to  get  them  to  unbuild  tt.  beneficiaries,  to  perpetuate  exemptions  drew  up  the  Act.  '  Pawl..  Contians  have  been  signed  for  the  ®«Btrcs.  man  who  has  been  associated  with  the 

just  as  rapidly  as  possible.  guaranteed,  to, - '  „  “T: - 1  ‘  roinpany  for  the  past  four  years.  Previous 

- A  *1,0  nn,nn,  n(  «  (nr  .11 '  r.n-oowmvv-'P  ohiiH  un  ,  Other  ifeignt,  Encl  thc  compietioii  of  the  The  late  Larl  Grey.  Governor-General  to  that  time  he  was  connected  with  the  Royal 

wxtniir  nwvvRHnTP  AXin  ^  ^  ^  the  owner  of  a  building  for  all  B\  BRi  DEPENDENT  now  tak^  eight  j  track-laying  as  far  as  Murray  Bay  is  expected  of  Canada,  1904-11,  who  died  on  August  29  Securities  Corporation,  representing  it  prin- 

PCBLIU  OWNEBSHIP  AND  STKIKES  lime  to  come  his  share  of  the  fire  protection. '  dollars  off  its  parents  income  tax.  which  will  by  August  next.  last,  aged  66  years,  left  £259,373,  with  net  cipally  in  the  Maritime  Provinces. 

Organized  labour  in  Winnipeg  is  com-  street  maintenance,  street  lighting,  sewers  i  almost  purchase  its  supply  of  little  boots  for !  P  nor'^ — -  personality  £9,303.  The  estalor  gives  noli-'—  ■"  ■ 

raltting  the  error  of  goring  the  wrong  ox.  and  administration  services,  free  of  all' the  year.  '  TtSatte  says  that^amnn- *1  *1*^  ' 

The  linemen,  operators,  lamp  trimmers.  i  charge,  just  because  he  was  getting  these '  - -  plays  recei-v^d  in  the  playiifghtconip?t£^  picture .^es.^and'furiuSr’a^t^  printed  and  pub- 

wiremen,  meter  readers  and  installers  of  the,  things  free  in  the  halcyon  days  before  the  “Canadian  Finance”  is  anxious  for  this ;  was  one  which  absolutely  staggered  him  in  to  his  son,  and  other  property  in  Prince  lished  at  333  Craig  Street  West,  Montreml, 
municipal  light  and  power  plant  have  gone  war.  ,  country  to  be  "bled  white”  for  the  war.  Wei*^  sent  it  off  to  Rupert,  British  Columbia,  as  to  one-fourth  by  The  Montreal  Financial  Times  Pub- 

out  on  strike,  with  a  demand  for  an  average  - -  I  have  yet  to  see  anybody  who  had  be*"  orompfly  wired  M*r.^  Drisrof^to^^come  at  and  Lady** Alice  ^EvelTn^^T^”’  llshing  Company,  Umited.  Montreal,  T,  K, 

increaae  of  13  P.C.,  against  which  the  city  has  If  the  taxation  of  excess  profits  does  not '  phlebotomised  to  thst  extent,  and  who  wai  I  once”.  wnaininc^ one-half  is  to^ folw'tv,’«  i  Dickinson,  President:  B,  K  SandwelL 


F.  H.  DEACON  &  CO. 

Hcmbern  Toronto  Stork  Exeliaafe 

lwe^itments 

97  BAY  STREET  .  TORONTO 


Franklin  Grobb.  mar.ager  of  the  Massev- 


And  he  is  trying  to  get  them  to  unbuild  it, 
just  as  rapidly  as  possible. 


m  f  bfiflW  9t  About  9  Pt((  We  an 


ar.  country  to  be  "bled  white  '  for  the  war.  We  '“*  *  U-  j  Promptly  sent  it  off  to  Rupert,  ermsn  Columbia,  as  to  one-fourth 

- ..have  yet  to  see  anybody  who  had  beenh^®  m  ^  ri".  ^®^‘  York,  who  each  in  trust  for  his  daughters,  Lady  Grey 

If  the  taxation  of  excess  profits  does  not '  phlebotomised  to  that  extent,  and  who  waf  I  ono™L  **  remaining^ one-half  is^toTollow'the  tnuts^of  I 

mwiist  Ite  iiteagigfi  HAA  fPl.8rg«JnenUjipy  goo(|  jj^ll  at  and  the  I  the  residuary  persona}  estate.  ^ 


by  The  Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited.  Montreal,  T,  K. 
Dickinson,  President;  B,  K.  Saudwell, 
^.VicfixFrfisIdSBU 


Capital  Paid-up,  -  -  »  $1,500,000 

Reserve,  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real,  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreial  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  ]M.  Birks 

153  St,  James  Street  MONTREAL 


Acts  for  Executors 

rxeciilors  nnd  Triisjci's  r.iiiliT  nil|v.  Itv 

«f  flic  prcssinc  di  iiiiiiiiN  m'  llicir  ;:i'i';iir-..  <!•  sire  f<>  Ei' 
rclicicd  of  part  cr  all  <ii'  flic  dnlii'^  oi’  ilicir  ini'.!  appuiiif, 
iiiciif,  citlicr  frinpiiniril.i  cr  prrniMccnfli.  arc  iiMilcd  to 
coiiMill  the  oiiiecr-  in'  the  t  remi  trust  <  ouipaiii. 
rrompl.  r(iiir(e<iM'«.  <  \|M>ri<’iir<  d  and  ''coiioinical  '•••r>ii  eN 
arc  nitVred  at  inoderale  eo>t. 

I.l)<|lli^i^^  arc  iiMiled. 

The  Crown  Trust  Company 

"V  I  ni»l  f  tiiiipniiy  tor  the  I’uhlie's  s,  rM<'e.'’ 
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SmiBOUNTIES  ||  Canac/a  as  a  Trade  I  jj 
RFfillFSTFnRY  A  factor  After  War  | 

A  D  S  "Whatever  readjusunentp  may  follow  in  | 

BCI  years  immediately  after  the  war.  Can- j 
1\U1  A  ada  may  be  looked  on  a.s  a  distinct  factor  to 

.  UlLluAIiUIi  i  ^ 


Absolute  Protection 


Netessaty  Manulactufinsi  Machin- 
eiy.  and  (iuarantee  Initial  ('on- 
tracls. 


1 1.5  ST.  .i.\.Mi:s  sri:i;!;i' 

Iniiiir  I’.  I!c\ti»i-d. 


STOCKS  and  BONDS 

DE.\LT  IN  ON  ALL 
EXCHANGES. 
MLNKIE.4L,  S(  IIOOL 
DISTRICT.  R  U  R  A  L 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  I.NVEsjI’- 
MENT. 

WniTF  roR  TiRTirt  I  4R  , 
a.\u  oiE  LIST  or  oritRiNt.s 

H.  O'HARA  &  CO. 

Member,  Toronto  iltotk  F.xchjnx? 
RUYAL  bLUti. 

T0B0>TU  tAAAUA 


-  Mo.N  i  J:I  .\!. 

'li'Ma!.'ci. 


CHARTERS 


VUk/IIiA/ A  n  ,  "Whatever  readjusunent.s  may  follow  in  | 

!  years  immediately  after  the  war.  Can- j 

P  llP]|  looked  on  as  a  distinct  factor  to, 

Ij  I  |l|\l  plvll  I  llllv  t>e  reckonrd  with  in  foreisn  trade,  both  in- j 
B  «  AVX  1  of  the  Biitish  Kniplrc..  ' says  | 

_ the  Wall  Streei  .loiirual.  lu  an  article  on  j 

"Canada  .•<  Fiiitire.'’ 

'Dominion  (Government  is  Urged  to  "H  is  nm  lo  im  expected  that  the  abrupt! 

Otilv  a  Rriiinlv  on  mpel  s^lok'ing  round  from  an  adverse  or  debit] 
(ine  Not  unij  a  130uni>  on  Meet,  ^,alancc  of  . . cut  in  ion  to  a  credit  I 

But  to  Remove  the  Duty  on  the  balance  of  suji.odii.uuo  tn  lius  win  kIvi  ] 

Necessarv  Alanuracturing  Machin-  export  trade  a  momeiuum  of  itsrlt  j 

•  .  ,  w  1  /'  eiiablinc  her  tncrchanis  and  manufaciurcr.s  | 

I  ery.  and  (xuarantee  Initial  (on-  j,,  maintain  an  aierage  excess  of  40  pei'i 
tracts.  I  eetu.  of  sales  over  imports. 

_ _  '  Kxports  to  the  I'nited  Kingdom  rose  frony 

*215.000,(10(1  for  the  year  ended  .March  21. 
The  qiipsiion  of  steel  bounties  for  I’.ritisli  m  ;|i7 t^.iKai.iMoi  for  the  ye.ar  1!'17.  For 

t'oliliulda  v.jll  receive  the  seriour  <  "nsid-  ,i,p  y  oar  lo  Marcli  ;’,1 ,  1  !i  I S.  l  liese  cxporl  s  clip  . 
eraiion  of  the  Uoniiuion  Croverument  ns  ibe,  ,|,o  !!;su((.(i(i(>.((0((  mark.  Comparison  of  fie 
result  ot  the  represcnia:  ions  made  ,0  ibe  ures.  will  slif'w  greater  relaitx  e  gains  tiii 
<  abiiiei  at  Ottawa  by  a  (leletaiion  from  the  |>fifcntages  than  perhaps  in  any  other  conn-, 
I’acific  rrovincc.  headed  by  Mayor  Uale,  of  ,,.y. 
j  Vancouver.  |  After  every  allowance  has  been  made  for' 

j  The  delettalion  presented  a  memorial  in.  war.  for  war  prices  and  italriotic  or- 
(wliicli  the.'  asked  that  llie  Federal  Oovcni- 1  gaui/.aiivin  of  industries.  the  bald 
mem  pay  a  bounty  of  thiee  dollars  per  ton  fact  irtiiaitis  that.  with  its  small 
on  all  Kinds  of  steel  manufactured  from  |>opulaiiou  and  many  handicaiis  lo 
t  aoadian  ores,  itp  to  an  aterage  produetion  (ocrcomr,  Cniiada  in  the  past  fiscal  year  fell 
o!  five  hundred  tons  prr  day  in  any  ime  only  $21."iut.iKi|t  short  in  (hdlar  taliie  of  out 
pltiti;  and  on  all  over  fi\e  hundred  tons  and  own  trade  in  liutt.  Caitacilt  to  utili/e  o\ery 
tip  to  one  ilions'aiid  tons  tier  liay  a  bounty  oiiportnniiy  to  the  utmost  hits  at  least  been 
<ij  .*2.00  per  tcin.  .\o  Ivnuiiy  to  Ik'  paid  on  shown  and  lannoi  be  denied.  This  ahilliy 
I  a  pi  (idiii'lion  in  e.Ni  »'ss  of  I.'mmi  tons  I'er  to  make  the  most  of  tlic  work  of  the  oa> 
da>.  No  liouniy  al.-o  10  tie  paid  to  any  iu  font  weather  .vs  well  as  rttir  is  a  traile 
fit  111  w  hi(  It  .at  the  linn  of  the  tias.sing  or  assr  i  wlnrh  inn,  be  siimnlnted  liy  w  ar,  hut 
i|ie  lioiiin.'  bad  all  ri\ erase  daily  produi  t loii  eat'iiol  lie  sioleii  m'  imiiaired  li.i  peaee  \. 

(  \ee(  (iiiig  .‘lOU  Ions  daily  of  iron  or  siei'l.  jiro|tIe  .so  1  uirrpri.siiig  and  .--iiiriied  may  be 
riie.v  siigsi'siid  that  the  bonni.i  sbinild  be  relied  on  to  do  llo'ir  nimosi  to  bold  tliopaee 
paiil  foi  a  peitiid  of  ti\e  years,  and  they  set  in  .securing  a  share  of  war  itaiie 
aflei  five  years  lo  l-e  crailed  dtiwn  for  a  will  they  do  if.’ 

^nrilier  period  of  five  .ve.urs  liv  a  veduetion  'The.v  will  haven  debt  morleiale  and  well 
at  tlie  tat('  of  2"  fu'i  (  enl.  per  annum.  within  'to  finaneial  grasp  of  any  Canadian 

Mailt  Itiitics  Kemovetl,  I’ai  lianteni ,  TIo'v  have  sli»iw  n  tin  iieer 

In  addition  m  this  boiim.v  they  a-lved  that  s.iry  will  and  lapaeiiy.  Tliey  will  have  the 
all  niateii.ils  and  niathniftv,  areliiirv  In'  amt  wares  to  sell.  A  world  half-.slarv  ed  and 
insinceis'  plans,  and  tiny  other  commodity  half  in  imiusiiial  parnl.'sis  will  go  to  mar- ] 
ettierins  into  tlie  coiisi ruction  (d  fuicti  work  Ket  fot  itie  fooil  and  lavv  material  essettiiiil 
■];-honlil  be  pfiiniHed  to  <111,1  1  anada  duly  to  life  and  1  ec  tipera>ioil  Ilie  ibitig  .  w  blcti 


Out-  Safet.v  Deposit  Vaults  are  at  your  sendee 
lor  an  c.xijenditure  of  a  few  dollat  s  yearly.  Deposit 
your  valualile  papers,  including  securities,  thus 
gujiranteeing  tigainst  loss  through  Inuglary  or  fire. 

PrvdentialTrvstCommnv 

M9fiTH€AU 

BRANCHES  THROICHOIT  THE  POMIMON. 


A.  H.  MARTENS  &  CO. 

Members  Toronto  Stock  ExcJiangc 

Government,  Municipal  and  Corporation 
Securities 


Msntfur.  r.  T.  ITLIAN 


08  St.  Fmneis  Xsvifr  .Streot 
MONTREAL 


film  w  hi(  It  .at  the  linn  of  the  jias.^ing  or 
ilie  lioiini.v  had  an  average  daily  produilloii 
,  \ee(  (ling  .‘iitn  Ions  daily  of  iron  or  siei'l. 


after  five  years  lo  l-e  erailed  dtiwn  for  a 
^ni  tiler  prruid  of  five  years  by  a  veduetion 
at  tlie  late  of  2"  fu'i  (  cnt.  per  annum. 

Miiiit  Miitics  Kemovetl, 
lit  tidditioii  1(1  this  I'Oiinty  iliey  a-ked  that 


H.  IVI.  CONNOLLY  &  COMPANY 

MIAIIIins  MOXTHKAL  STOI  h  KX»  RCM.I, 

TH  iTintNT  MUX  ii4.y  Transportation  Building,  MONTREAL  / 


fn  e  Thev  alst*  asked  ib.Tt  furfbei  assjpt 
.■till  I'  l>e  gi  anted  in  tlie  foi  ni  of  a  contraet. 


t'ait.ada  luodticrs  from  land,  w.iiev  .and  fm 
est  air  ilie  neccssafies  wbieb.  at  1e.tsl  tiilnr 
first  vrars  in  ’be  .after- pm  iod,  will  aiirail 


$100.00  VICTORY  BOND 

PRICE;  9K'  . 


I  i.nKR \i.  i  II  \R  ri.R'- 


»tvf  4)0  00(1. 

Ch.  :«.;'»o.(MM). 


Service  for  Women 

In  the  management  of 
rtf'perty  and  the  investment 
of  money’,  women  often  hud 
themselves  handicapped  by 
iucxpericncc.  Mistruting 
thcerown  judgment,  they  ap¬ 
peal  lo  friends  f'jr  llnancial 
giiidaucc.  Jsuch  a  course  ii'ii'il 
safe  nor  businc'-slikc. 

Insure  your  properly  a;;ainst 
mismanagcoicat  aud  relieve  your* 
self  cf  TTorry  I'v  cubitin^  the 
services  of  this  cojopauy.  You  (vill 
receive  the  Lcnctil  of  cxpcti- 
eacc  gained  in  ihc  maUiiKCiTicnt  of 
many  cslatcs.  both  lar^c  and 
bmall. 

Ouroflie  Util  hr  fl'jd  to  /r- 
f.v  Ifttfr  cr  tntrr- 

Tirn  —  f'-.*  i  * 

;f)ur  uul-cr  rt:a  :rrf  r.-. 

a  tru^l  of  lanktns 
bu5%nfi^. 


•  THE  ®  i 

ISterlingTrusts  I 

Corporation  | 

MfRBCPT  WAOOfNOTOM  MAn«9i"g  O' rector  j' 

80  KING  ST.  EAST  TORONTO  rj 

^  Telephone  Matn  art  7  9 

ilCGINA  DRANCH*  C  M  SRAOSmaw  h.-m-  ?1 

fcw»MiMri5aarii.rwrifiiinnxr.uirajigntoi^xTjg;  dsL^tA 


Tin:  MAT 

l\\F>TOR*^  M.AM  Al. 

will  1>*'  f  ni.i'I’iiL 

Writ#*  for  a  ‘  op*  .  It  ihr  Hi 
•  rHnplr'to  4;o!Hporid 'imi  of  Mr 
tlrng  cif  tt.c  ly-ml  :  ci  undcM^sMti 
Ir--  «  on veni‘*r'’  f“Mn  f-  r 
r^foionco  iind  1 1 '•  In  1  i 

nrilxo  it,  i-. 

BRYANT,  DUNN  &  CO. 

nniii\i;ns 

S4-88  Si  E'raim.ij,  X.avtcr  .“rt 
yt'mtr'-.al 

'Direct  Private  VViv  =  oi  "ur 

.Ni-iv  tiiil,  aii'l  T"i'.iit  ■  (i.'fiCfS 


.4X1  XXKFKl.V.  «h..w:n=  .'^n-npi's  f'T  I,.-rE» 
Irecery  Cerpoiai  i"'!.  all  ci'"’!'  .ii-'bl  .at  fa. 
ary  pi'icfS  t..  ."iisunif  ■.  e  •  a  i;  u  la  ■  •  U  :-(ie.ar 
la'c.  Vill  a  larvi  iir'Cic!  tucl  I."".  .'=-''iii- 
ipht.  'Jnbt  cr  fcrp-i-.'  .ip  7  I'"' 

Ivorylliing  at  .  in  ■ ’-.at  ■  '.!•  u  vvaiii'  i 

vaiv-wlirr,  .‘^.aiiipi'  (■-1  frr. 

The  Con*«ai«T*'  A*-»fi<'iiiti<i>i.  VV  iiKl'nr,  <»nt. 


TRUST  &  LOAN  Company 
MANAGER 

at  pr.>.,ep»  Hurt  fre  tai’  r,-,,..  o.,r.  rp-. 
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DOMINION  .>rELL  EXTENSIONS. 

In  tddili'Hi  1.‘>  flm  Ship  I’IjiIp.  Itolliiig  'fill 
t  nmp.'iiiy  i'-  'liikiiiir  I  xli'ii -iiiii  t  “>.ling 
tppriixitimlcl.v  !*..'>,.'(iMi.(:itii. 

lijc  riimiinion  Stprl  Corporation,  in  a.bli- 

f  (111  t'l  ibr  I'onstiuip’i'iii  Ilf  tile  .ali.ii  p.aC' 
lof.ng  mill,  i-  |■uIlylllg  ou'  sivrial  impoil- 
iiti'  I  \i I  ti-ii'ins  1(1  ttif  planis  at  Sydniy. 

'I'lip  si.  p  plate  rolling  m.il  vviil  liavp  a 
l  at'ai  ity  of  iipproxiii:a''''ly  Itci.iciu  lour  per 


I  'ir  fiielhat  lufnrtn.iti'.tl  rut 
Hi  I.I.  lu  d  ,iijd  III. til  to  II .. 


A  .AlINl.Nti  KOM.'V.Nt  E.  having  no  titlo  to  ilip  land,  ho  entrret)  into 

_  .  .  a  iivw  arraiigptmuii  with  that  company  tin 

.  ,  .  dcr  which  the  price  he  was  willing  tti  give 

1  iil(>i'p$lliig  (  H'-c  III  It.  (  .  t  <iiif(‘  .liiiiipiiig  bcfiirt'  was  cut  in  two.  and  he  assumed  llu 
.'inti  lic-.liii;ipiiig  ot  t  litiiiis  mill  ilsu  ,if  the  Carilioo  (loid  .Mining  t'ompaiiy 

llic  <  ol|l•c||llell<■<‘s.  ha\iu.g  no  title  lo  the  iiroitevly. 

rite  fttnimis  luiiiing  suii  liciwci  ii  K.  T.  l-'ailcil  It,  rii.t  Kent,  EU*. 

W,'..d  and  Associ.y,c:;  and  .lolm  Hupp,  ha.s  ]  ..  ,,,,  Mm 

been  won  by  1,1  lormcr  it.  the  higlic.'U  cmiri  f.intpa.iv  failed  to  pav  its  rentals  and 

.,1  l  iittsb  (  oltintbia.  ^ 

Ihe  vase  has  lu  on  m  the  courts  1...  -'Htiy  ] 

m.iMibs  am  durup;  sevi  ra  years  pla.vcd  a  j  ,  c,  .  ,  riifii  ate  wa.s  .  laimed  to  cause  an 
i_  p.ii  III  II  iii'-mi -s  .till  |Hi  I  II  a  ,(  I  .,11,1  iiiiniediale  foi  feiture  of  the 

in  laiil.iMi.  It  will  piiibablv  not  cud  ihs.  .  .  .1 

.  ,  .  ,  ,,  '.  .  ,  miimig  piiiperiv  to  the  crown, 

catcer  until  it  naclic.s  the  I’rivy  (  ouiicil.  1  '  '  ,  n  .  .  .i  ,1.1, 

1  ,  ,  II  .  I  1  ,  I,,  I'l  answer  lo  Uaids  coriicntlon  (hat  h 

Ibis  weeks  appe.'il  was  allowed  bv  .Ins  , 

.  M  .  11  ,,i  1]  .  1  ...ii.i.  o'vneil  1  If  properly  as  an  as.si.g nee  of  1h 

I  tees  Martin.  .\li  I’billips  and  (iillilu  i  .  <  liu  I  ..  ,  ,, 

,  .,1  111,  'I'l  .  .  '  ariboii  (odd  Miinipg  «  omii.iiiv,  Hopp  eon 

.  iisiee  aedouald  dissent  iiig.  I  lie  iiasoiisi.  j  ,  ,■  .  .  1 

.11,  M  I.I  1,  ..  .  I  leiided  I  lai  the  (  aribiio  (,(dd  .\Imiug  t.om 

(ir  till  tudgment  bv  .lusliee  .Mi  lUtilliiis  were  ,  .  .  .  .  ■  „•  . 

,  I  1  ,1  '  11  1  I  „  I  I  Pdiiv  bad  iiotliiuc  whatever  to  give  '\ard. 

bandit  1  (ivv  I,  hr  ot f  s  wil  be  handed  '  .1,1.. 

.  -.1  I  all  IIS  rights  iti  the  proiieriy  had  hecoir. 

(ovyi  ta  il.  T,.  riirleii  to  the  eiovvn  in  Vilu  on  aecoiinf 

t'.  b.  lav  OI.  i\.(  and  M  .  !•,  (  at  lei.  i-i.t  ...  ...  .  r  .c  . 

.  ;  II  .  I  II  t  he  tai hue  oi  ilii'  ■  ompany  for  tho.se  two 

apiieated  or  ine  ;i ppi  lla  11$.  and  II  .Me-  ,  _ _ 

...  I  t  ,,  1  r  .1  ve;us,  and  1  lie  siiet  ceding  v  eat  s.  to  eat  ry  on 

.can,  \ie  011a,  and  .  antes  .Muipliy  for  the  •  .  11  1  . 

*  imuiiii;  oiK  iai toils,  Hopp  also  contended 

**‘’*’*’''  that  the  Cariboo  Cold  .Mining  Compaiiy  in 

\  (  lieekered  llistiir.t.  il'tl2  forfeited  all  its  minin.g  property  on 

,,  ,  . .  .  ,  11,  , . I  tu'ciiiiiii  of  its  failure  to  lake  out  a  free 

Hack  in  IX'il  the  laiilioo  Hvdraiiln  Min-  ,  r  ■  t  . 

ing  Comjiaiiv  wa  owner  of  certain  placer  I  ','*1!,  w  v  vr  1  .i.oiri 

I  .  ,  ,1;.  ..1.  I  .  I  llu'  trial,  .lusliee  \\  .  A.  .vlat  dimald 

niitimg  etise.s  and  1  hi m  se  plat  er  i  laiiiis,  i  ,  .  •  <•  i.  ,  1  1  : 

,  .  f  .  ..  uiw.vvti  ■  iiii  ifiave  pif  gini  til  in  fiivoiii  of  Hottii,  ordering 


With  siieb  strut  plaiitr  a«  may  be  rstabl'sli-  first  yrnrs  in  ’hr  aftrr-pei  iod,  will  aiirael  ^ 

,  rri  in  I’.riiish  Columbia  for  liie  |>unbase  of  eonmirri  r,  sbippiiig  and  banking.  HewntilH  fl*  ^  0||  . 

sill  It  iron  aiirl  steel  as  shall  be  rrr|uirt'd  lo  be  blind  w  lio  i  onld  liol  read  in  the  flgurrs  o  •  III  V7V/  ■  «  q 

enniplrtc  th>'  siii|dniildlng  or  other  pro  trade  a  summary  of  t'anada.s  posllioit  and  HP  ^  X»-rCAO*« 

giamui"  Ilf  ilrr  I toininion  Cnv eviimrnt  on  opportuniiy  in  the  era  (>f  eommrieial  n- 
tlie  I’cceifie  (  oast,  ha\iiig  the  produetion  oi  eonslnution  yvhieh  is  to  follow." 

I  TU  .  nci.i,  latEATTBIAl,  OPENED.  J|)0.=  permOIlth 

aMW.';''"  ure'l"  """  '  . . .  . . . . . . 

when  the  I.ounty  s,;.sle.m  wa-  first  inaupu  B  h...,,  lud  ,md  m.ul  lot,  .. 

raird.  Tltry  i  ont-ended  that  tlir  botinr.v  *  ' 

ntrtlind  had  jiiit  llie  .steel  and  iron  industry  l.onilon,  f.iig,  Tlir  .ludiriai  Cominiliri 
,  in  Ihr  I'asi  ou  a  sound  l*a.sis.  and  that  slmi-|thr  I’l  lvy  Couiieil  has  heforr  it  tlie  tiiirslloii 
lar  iiratimiit  would  produrr  similar  trsiills  of  the  rights  of  the  IJrilislt  SoiiHi  .\ft'i(  a  Co. '  .  AlINlNti  BO'M 'VNCF 

iij  r.riiisb  Columbia.  They  also  pointed  over *72.finp.<‘"'hi  aerof  tif  land  in  Son'luin  '  '  •  ■  ■  v  ,  .  , 

out  itiat  tile  roniinonwraltli  of  Australin  is  Rliodpsia.  1  im  rase  lias  luru  lu  iitrjiaia-  - 

now  riieoinagin.g  the  production  of  pig  iron  itoii  fur  four  years.  i iilrit  sling  «  H-r  in  It.  t  oiir(>.  .Iiinipiiig 

fiom  (lomrstie  ort.-;.  by  the  paymeni  of  a'  'riirrr  wort'  lepirscntrd  the  Crown.  Hm  .,,,,1  of  (lit inis  mill 

bouniy  of  .fij  per  ton.  The  tiovernmont  of  lirilish  Smtili  .■\frtoa  Co.,  mnnliers  of  Hn  H,,.  Conveinieiiees. 

.lapan  jiays  a  bounty  of  $10  prr  ion  011  all ,  l.egislaltAe  Council  of  Soullirrii  Khodosia.  ,  .  ,  , 

steel  used  in  the  eonsinietion  of  steamships. '  and  the  natives  of  the  eoitmiy.  . ''j-  '“''V','"  ,  "n".'  .  : 

ami  France  has  estaldished  rteel  bounty'  ’Ihc  exhibit^  in  the  tase  mi  ltide  •  i./;.;;  ,vZ^.v  X’ Im'nieMil  U 

(if  per  CTU5S  ion  for  homo  hmli  pon^lrnco  hptwern  QiH'rn  A  khm  ih  an<i  l.olu  Ri  itisli  rohmihi  i 

'  • '''I’-  engftra'  3tifl  -Ifetween  Mr.  nimdes  and  Hi  .  ,,,  j,, 

Itepemlenf  on  Mates  ^(>B.  '  .lanieson.  I.nrd  Kliulbtorrl.  on  Iveliall  id  oumllis  and  din  in';  seviial  ycai  s  pla.vcd  a 

They  also  noiuled  out  tliat  Canada  is  at  tjuecn  \ie1oria.  wrote  lo  laibengiila  ihati  Ihe  part  iii  ilu  business  and  iHdiileal  affaiis 
pre.snii  largel.v  dependent  uiion  the  I'nited  Creat  Qnei  11  advised  Itim  not  too  hastily  to  ju  (h,||P,,,|i.  Ii  miH  piobaldy  not  end  ics 
Siiites  for  sieel  material  for  its  shipbuilding  allow  men  to  go  in  ins  etiiiutry  to  dig  for  ,yti',.r  nuiii  ji  iiaelus  the  I’rivy  (  oiiiieil. 
progtamme  'Ihe  demand  for  strei  in  the  "stones  '  I'liis  week's  aiMie.il  was  allowed  by  .Ins 

Cnited  Slates  is  rapidly  inereastng.  Tn  iHord  Advneafe  (for  llio  Tirlti.sli  SoiiCj  dees  Martin.  .Mi  I’liilhps  and  Ciillilit  i  ,  ('liu  C 

view  of  this  they  thought  the  Coverntnont  Africa  Cnmpany  1.  in  opening  Hie  ea.se.  said  .lusliee  .Maedouald  dissenting,  'l  lie  r,  asmis 
should  take  steps  to  entotiiage  the  indnsiiy  U'-c  lands  were  the  sphere  of  the  i-ompauv's  for  tin  .indgment  liy  .lusliee  .Mi  I’liillijis  were 
in  (anada.  ’  ^  xipcrations,  and  they  elalnied  Ihem.  Tlie  liandi  d  down,  the  oHiers  will  be  handed 

_ _ _  ;  Crown  elaimiul  them  as  proleelliig  Powei  down  iaier. 

ill  the  I’l  otcetoraic  in  wliieli  they  were,  ’the  t$.  M.  Tayloi.  I\.C.,  and  "  .  IP  ('alter.  K.C.. 


/H.  M.  Connolly  ii  Co. 

Z'  Vie, ise  give  us  1  it f rirniliori 
011  vdiii  olTi  r  re  \  ietoi  v  l.ouii 
also  I’arti.il  I'avmciit  I’lnn. 


'C  Namr _ _ 

Addle  sb_  . 


THE  MILLERS’  PROFITS. 


ill  the  I’l  otcetoraie  in  wliieli  they  were,  ’the  t$.  M.  Tayloi.  I\.C.,  and  "  .  I*,  ('alter.  K.C., 
r!eet'''d  riienitieis  of  the  I.egislalive  Coiine;:  apiieated  lor  ini-  tippi  Hants,  and  H  .Me- 
of  Southern  Khodesia  (  laimed  them,  and  the  l•eall,  \ieioiia,  and  .lames  .Mnrpliy  for  ih(! 


(.(Mcrntneul  'In,  Order  .Strict  l.intilntimi  of  ‘ 

'  ,  ■■  inii  iIjp  f„.,g.(nal  natives.  Ihe  (  lown.-.  ■ 

'kiiuhI  I  rntifs  AvailHlde  (or  1,3s  11,31  tpp  l.i  gislative  ( diim  it  )ia.ss<  d  a 

OivitleiidN.  resolution  ns  to  ihe  owflorS'liip  or  iinalienai  . 

Htiawa-A  .Miecral  repor.  on  the  profits  "  hinh  was  dispuici  by  the  ( om  YY,,," 

,  .  .  pauy  The  Resolution  said  they  w  rr."  not  , 

and  (Jiieintions  of  the  (.anaiTlan  milling com-  ^,,s(pd  ■(],  and  had  never  been  adiuired  Hv 
lian.i  s  diirin*  tin  past  year,  prepared  by  tlie  the  eomiianv  as  their  eotninei clal  or  iirivate  ,Y,|  p,', 
(list  of  Living  JJranch  of  the  Labour  He-  property,  nnd  powers  of  taking  possession  i,',  ,yi, 
liHiiment.  nailei  Hn  supervi.sion  of  Mrs.  mi'I  disposal  were  .'I'eaied  by  anil, 01  iiv  e„n- 
csi.,.  ,.  iid.ii.ii'w.t.  .VI, .a  I  vr„i.-„„  •(  '■"''1  lIc'  yueeti  tn  (  ouneil. 
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liailmrni.  iiiidpi  tin  supervi.sion  of  Mrs. 
Ceorge  Hainldeton  t.Miss  Bessie  .1.  McKen¬ 
na  1.  i.'  now  under  eoiisideraiion  by  ibeGov- 
1  rniiKnl,  and  will  be  made  rmblie  vi'hin  a 
l'■■A  da.v’s.  'Vhilo  the  details  of  the  1  (‘port 
will  not  be  available  until  then,  it  I.<  'irder 
siooil  1  hat  Ibe  fai  i.s  di.selosed  He.  lik.'ly  to 
lead  Ihe  CoverumenI  to  -adopt  mote  ■  ff.  e- 
(ivc  regnlaiions  in  vegaid  to  eoutml  of  pro¬ 


resolution  as  to  ihe  owflorS'liip  or  unalienai  .  *”*',*'  i"  li""’  Y*'" 

ed  lands  which  disptuci  by  the  (om  Yas.'S  and  Chinese  plater  elaims. 

pauy  The  Resolution  said  they  wer-e  not 

vested  lu.  and  had  never  been  aequired  l.v  3,,,, 

the  eompanv  as  their  eomineiclal  or  private  p.,,,  p,.„„,p.,.,|  s.  v,  nil  million  dollars  of  gold, 
propert.v.  and  powers  of  taking  iiossession  ,y,,  „„  piovision  m  Hie  .Min- 

iind  disposal  were  , 'rented  by  auihorilv  cii  ,,j.  n|,|,.||  ii,,...,,  holdings  ((uild  be 

fined  by  the  Queen  tn  Couni'il.  l  onsnllilaii  d.  ihai  is.  under  vvbieb  aiiiboril.v 

- - -  —  ,  (lUld  111  giviii  to  do  ou  any  poi'linii  of  this 

V.\N('()VVER  .SHIPBITLDING.  I'"-I•'>'^  hH  ""  ";"k  n.inired  to  be  don.' 

on  1  aili  iiaitiinlar  base  01  elalin. 

_  i  <ini|iany  vvislnd  in  eonsolid.ile  and 

.1  .1,  Coiiglilati,  of  the  Coiighlaii  .Sbiii-  oin  raii  ili.-  inoiMilii  s  as  one.  it  went  to  the 

yards,  Vatieouver.  with  bis  general  matt-  I.e.gislauiri  >o  ask  that  its  holdings  he  (on¬ 
ager.  .lohn  Loekhart.  are  in  Hllawa  discuss-  .solidalid  'ibi.  "as  done  and  .1  lease  was 
ini'  Ibe  (|uesiion  of  future  .shipbuilding  01-  issued  to  tlo  1  onip.inv  invi  im';  the  vv  lioli 
dels  willi  the  Hepaitmeni  of  .Marine.  H  „r  Uie  ground  w  huh  H  ow  to  d  and  also  tint  ti¬ 
ls  deelared  that  the  decision  to  make  steel  oi  i/ing  the  issue  oi  a  1.  a-i  lot  some  oilnr' 
.ships  8. Hill  tons  deadweight  instead  of  8,X(in  ground  ad.ioining  iliesi  hoUlings  'Ibis 


iiili’i't  sling  (  Hve  in  It.  <  onrl>'  .liiiiiping 
ami  Iv’e-.liiitiping  of  (  lit inis  mill 
(he  (■(iiisei|ueiiees. 

The  ftinioiis  luiiiing  suil  hit  ween  K.  T. 
'\'a'd  and  .'ssoeiaies  and  .lohn  Hopp.  hiis  ] 
been  won  by  Hn  former  in  Ihe  liiglie.'M  eouill 
oi  Hi  itisb  (  oltimbia.  | 

The  ia:u'  lias  In  011  in  the  eotirls  lor  many  j 
months  and  duriii';  seviral  years  pla.vcd  ai 


in  (  aiil.oo.  It  will  piobaldy  not  end  ics 
lateer  until  il  naelns  the  I’rivy  Couiieil. 
I'liis  week's  aiMie.'il  was  allowed  by  .lus 


\  (  lieekered  Mistin',. 


nes  at  (Piesni  l  Forks  and  whieli  "anl  and  (be  Cariboo  Company  gU'.> 

I'd  sev,  ral  milliou  dollars  of  gold.  ""  l-'^^';>,Hion.  (  imnng  belore  the  (  ourt  ot 

. .  V,;.  .\p|icH  .  1  u  hhU:(‘s  nplp'  <  lu'  coniLMiUou  (if 

f  re  v.Hs  IK)  ttrovt.sion  in  ilic  .win-  •  ...  j 

vvhiel,  these  liold.ugs  could  be  "  ■'> ' ‘1  ‘'O'  -be.vvvere  possession  under  a 

d.  thal  is.  under  vvb.eb  ambofilv  I"""'.  ’I'""; 

.  1  ,1  fivi.  I  Hi('(  iiv  si:imi(,  vris  not  suhjerl  to  the  pro 

iN(i)  lo  do  on  an\  iMOlinn  ol  this  ‘  m  •  *  .  .1 

,,  ..  ,  J  I  f  iv  rUv..,  visions  of  iIio  l*lji(’(‘r  .Mining  .AlM.  iiiKho 

I  ih(  woik  i(  »piircd  to  \h  done  .  .  ,  .  ,,  •  .1  •  7 .  1  *1  1  . 

.  ,  ,  It..  vhnh  il  uasaUe;;4(i  ih(*ir  riiLiiiis  liad  lapsed. 

1 1  K'ulav  M  Gi'^c  OI  (  laiin.  * 

i*iii)iah>  vvislnd  lo  <'ons(didale  and 

f  ind]K  Iti*  -  as  ont‘.  ii  wcni  to  th*-  (GOV  EKN M E NT  WOK KS. 

I  'll  ask  that  its  holdings  he  eon-  *  _ 

'ihi.  was  done  and  .1  lease  was  lor.iiiio  Melegiitioii  I'or  lliirltoiir  Iniproie 
tliv  I  iniip.inv  iiiveiiii';  Ihe  vvholi  liieiit  I'limis  'Ie(  'livi-d  Keceptimi 

ind  vv  hieh  I'  owiiiil  and  also  aiiih-  ji)  Ottawa. 


fits  and  priees.  Tlie  exi.sting  rcgnlHlion.s  |  ,,i„,  .f,,.  in-partmenl  of  Marine.  H  of  the  gronnd  vv  hi.  I,  n  ow  ,1  and  also  am  h-  at  Otdiwm 

fixiti.g  a  maxinmin  piofit  to  the  milling  eom-'jj;  dorlared  that  the  decision  lo  make  steel  ovi/.\ii'a  Ihe  issue  oi  a  h;,:-,  lot  some  oilnr' 

lianies  ol  2.He  )ter  hat  re  1  on  flour,  and  Ini  ]  .i,i,||,g  8. Inn  tons  deadweight  instead  of  8,xnn  ground  adjoinmg  ihesi  hoUlings  'I'liis  •''ic  L'iIkmi  Hoideri  told  a  'rorohto  <ieh.‘ga 
liosing  maxiimini  selling  |iri<es  for  bi'ait. ,  i,,ns.  will  lanse  nim  li  loss  lo  the  Cougtilan  lease,  ainoiigsl  other  ihings,  looviihd  thai|l‘'>n  eoinpri  ed  of  influential  munieipal  and 
shoi  ls.  and  other  hy-pi-odin  ts.  do  not  meet  pie,  as  the  yards  wjll  have  to  he  closed  “if  the  Carihoo  Hvdraiiln  Minin'-'  (  oin|iany .  i  hiisiness  hodies,  vvhieli  had  asked  for  fi'nan 


itrieqiiati'lv  the  millilli: 


he<k  while  new  drawings  are  being  made. 


or  its  assigns,  sbonld  ei ; 


I  ial  sii|ipm  t  lor  Toroniii  liarbonr  Iniprov 

abnormal  pr()fit.s  from  all  smiries  made  byj  Mr.  Coiighlan  announces  that  ihe  laniieli  two  years,  to  e,ai'r.v  on  minin';  upei  alions  |  nn  iii,  iliat  the  (lovmninenl 'a  leiid'eney  wa.- 
Hie  big  lompanies  Mo.’i  of  the  eoni|ianles ;  of  ih**  third  steel  steamer,  the  "ar  ('harger.  upon  siieli  iiremises  or  fail  to  do  .iiiv  work  in  ihe  direction  of  eurtiillmeiit.  Jle  sail 
have  eontlmied  to  niake  leg  dividends,  add]  posted  for  May  has  heen  iiostjioned.  The  vvliii  It  would  eondiict  lo  llie  fai  iliiaiing  oflihat  tin-  Hovei  ninent  had  slopped  work  on 


l:irce  amount'' 


mid  oHierwIse  turbine  engints  for  the  ship  have  lieen  di 


I  al  lying’  on  of  sucti  vvoi  k  as  ali 


Im  rease  greatly  ibr  tr  liquid  .assets  The  tn-  laved  in  fb<'  Last  and  so  the  laiini  hlng  has  or  should  compleiel.v  abandon  stn  li  ineihi; 


■aid.  I  the  W  ellaiid  (  'anal,  the  Hudson  Bay  Hailw; 


jilant  will  he  hi  I'l'i.'i  a  ( ion  dm  ing  .May  aii;7 
the  s(,riKl  uni:  a  iom  a  montb  alt  1  ivv ards. 

'1  be  |iri  .-I  111  l  ol-.i  0,111  pli.m  eoU'M'ts  of 
ilC'i  ( )t  (o  I  |i  :  f  01;;  n  hy- pt  oduc'  I  ami  (;  ■■.,  ton 


Hie  sliHi  eliold.'i  s  of  ilie 
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c  reased  demand  from  ovi  rseas  and  ibe  im-  had  10  lie  pm  back  for  two  or  ihiee  weeki 
mi  usi  V  oliime  of  liiisiness  done  have  I  nahlen 

some  of  Hie  companies  (o  apiiroai  h  Hie  p'.,  M ACDON AI,1)  .ANNUAL, 

fils  made  Ivy  Hie  i  old-slot  age  eonipanles  last  ’  ‘  _ 

ve.'ir  alHioiigti  it  is  s'aied  tPete  are  no  in-i  , 

■  f  1  1  ’  Winnipeg.  Ibe  fifth  iinniial  meiting  i 

,],v:m;.H  .onipames  found  to  lie  making  rea-  .,hareliolders  of  Hie  A.  Maed.mald  (  on 

ly  -it-aim.ial  pronts.  pany.  Limited,  of  vv  hieh  W  .  f’.  Kile.v  is  th 

lie  i.iiviinn  1  ,  wi  I  If  1  lotf  o  le  g'.'neral  mtinager,  was  held  ; 

pa  I  ’f.'i's'  imlling  profits  aii(  opera  tons ,  j  ■  , 

'  •  .  ;  1  ,  1  If.  tins  eiiy  during  Hie  week.  Hn  v  roiiiTii 

iio'v  hefoie  It,  IS  said  lo  he  drafting  new  ,  .  .  ,  ,  .u  '  .  . 

",  11  1,  teisiness  was  tiarisaeted,  the  annual  s(;il< 

iigii  aiioiis  goveiiiiiig  all  mil  tug  .eompaiiies  .  ,  1,11 

,  1  nienl.  whi<  h  lias  already  been  ma<  e  luili  n 

oil  IK  ’Him  pii  lei ph  as  now  app  les  10  the  ,  i  ■  ..11  . 

’  '  .  fi  .  I  II  |„,|,|g  .suliiiiillen,  and  Hie  dii'Ceiors  re-i  b'l  1 

cold  SlOl.'lge  1  onipinill  s.  ,  0,1.1,',;  .  ,  ,r 


ks.  1,0  Hie  spaei  of  one  yeai.  then  Ho 
.ihould  become  ahsolmely  forfeited.  ' 

Closed  ill  IflOi. 


Macdonald  Com- 


Al  Hie  lime  the  Cariboo  Hydraulic  .Mining 
(  ompany  obiaiiied  Hiis  lease  il  bad  to  have 
a  |ic<  iiilio  I  S  (  I  iiilieaie  In  order  lo  liold 


pany.  Limited,  of  uhii-lt  W.  f’.  Hiley  is  Hie  ,hc  properly.  Iiioi  alioiit  I8!h;  Hi<'  C;irjboo 
president  and  g.'neral  mtinager.  w  as  held  m  1  |y  rl raiil ii  \iimn;  Comiituty  appeand  to 


Only  roiiiTiie  liave  assigned  it';  ri'glus  under  this  lease  to 


.11  Halifax  and  St.  .lolin.  Ili.m.  .Mr.  (.arvelT 
'.meipo  -  d  thill  within  the  lasr  two  inoiiHi 
wiilk  ill  llalifli.X  to  the  (  xleiil  of  over  II  mil 
lion  dollars  bad  lu  i  it  eiirlaile(7. 

I  Sir  Itohiui  sa.d  tliat  tlH.s  culling  down 
Would  i'KVc  to  he  iiici'iii.sed.  in  order  to  main 
lain  Hi  vv.'ii  ,  ffot'i  'J'hc  delegation  tirgeil 
the  ex  |((  iidii  (I  I  •  of  'lie  iiomina!  siiio  of  Sl;")7 
oii'i  this  yeai  ainl  $  Poktiiiu  next  .vear,  to  pn 
icei  work  alitadv  done  011  the  scheme,  Mr 


nienl.  whii  h  lias  already  heen  made  imhiie. 
being  suhiiiilled,  and  Hie  dii'Ceiors  re-i  Im  1- 


tlie  Caiilioo  (told  Minin; 


-j-f,,.  ('ai  vell  wa.s  im  lined  to  favour  tlie  harboiii 


tiroiicrl.v  was  ilo  u  worked  until  HioT,  by 
wliieli  liim  Ho  ('aiilioo  (iold  .Mining  Coiii- 


s(  lieine.  as  it  vv  as  r;e('i 
ness  purposes. 


at  y  for  luirely  liiisr 


m.gratiou.  'I'im  lig'i'''--'  s’lov-  tliat  only  too.. 
|■|(■'C|  iiiit.i;r,i  mil  ■-  v.r;i  ail'ir't'd  111  I'le  papt 
vear  wiiile  I. b’o. (aiim  in  i|ie  pi  r  ■,  (o;i<. 


\  .stru  t  HiiiiiaHon  of  annual  profits  avall- 
ahie  lor  <li\i<l(nds  is  Hk*  l.v  lo  supeisede  the 
fill  lit  sp( cific  Iinii»aiions  of  piofiis  to  2~i 
pet  hairel,  .'iiy'iiing  over  rite  mavinimii 
ili'idiud  poicviiiape  on  iniiiial  invistnieiii 
will  go  lo  Hie  Hov  eriimetji,  as  H  now  does 
11  Hie  (  asc  of  iIk  ( (dd-siorage  1  (iintianlcs. 

(  AN.  ( OTTON.'-;  state.ment. 

Tlx  annual  siaP  ipem  <xf  <  aiiadiaii  (re- 
I'pli  s.  I  .imilrd,  t  lie  f  isea  I  y  i  a  r  of  w  lip  li  elo.si  d 
on  Man  II  21  last,  j.s  no"  in  I'te  hatuls  of  Hi< 
auditors,  and  will  hi  nadv  for  publication 
in  about  a  wrelt,  .leioidin:  to  Mr.  A.  it. 
I'.'  wsoii,  vief -pre.sjdi  pt  atid  general  maii- 
ag<  r  of  tlie  company  ,  the  (  ompany  will  .’bow 
an  iniprov  cinf  nt  o\  (  f  'he  results  of  the  jo'e- 
vious  year,  wliitli  was  the  best  in  the  lie- 
lory  of  the  eoiiipan.'.  While  the  labnm 
i  1  tia t ion  is  soim*vvtiat  mifav ouralile.  i(|r. 
ttawson  IS  opttnijs'ie  in  regard  to  Hm  eiir- 
reiit  vear.  stating  'hf  H'e  eompariy  is  fa,  ml 
wiHi  a'l  the  loi.siim' ;■  if  ran  handle. 

IIM'I  IMK  OIL  I  STVBLISIIES  lilt. 

ST0KA(.i;. 


ill  addition  to  Mr.  Jiany  iKiaiim  ((oniiimd  ibai  the  iiroperiy 


Hiley.  Ihe  folbivving  :  W.  H.  .Me W  illiaiii.i.  < "uld  not  hi  work'd 
H  W  .  HiiK  hinson,  .\iidrevv  Kelley  and  l-i.  L.  Ihu.  it  sohl  ' 

(I3II  mining  miuijumiH  ai 

.\fi  earnings  of  the  company  for  the  year  '’thi'-’. 
w '  re  .$2X;L(("(>  In  l''l(l  the  earnings  were  'liiiiiiger  "o 

.*2i;..ttir..  and  ,11  I'H.'.  they  were  .*1,74  ."(le.  Xo  ^  ,, 

anmiuncement  w  as  uiade  vv  ith  leferenee  to  , toim  ..perators 

dividends,  but  Hie  Imlief  is  ent,  rtainml  Hiar  u'|,o  I, a, . 

•'  'hstfihiiHr . .  some  fharaitii  may  he  ,.v-  ,.,1,00  (, old  Mining  t 

pm  t.d  by  the  pieferi'fd  sharrlinhiers  IP'.XI  ,he  min.  millld  be  wo 

ev'l.  all'l  so  lie  allpi 
—  on  Hie  supposilloii  II 

,N(>  ( O'l'IISSlMV.S  MV  I  .  S.  MlflM  IlS.  .Minin';  1  (Uiipauv  liai 

,.i,awa'.-.str  loseph  I'lavelle.  eliaimtap  of  .Yp  '  ai,  i.Mu'.i.rt'ron '  ai'i! 

Hm  ImprrmI  Munitions  Boatd.  has  issued  a  ,3,,.v„i';  . . ration- 

denial  of  the  rtaumeni  made  bv  (  o|.  .Iidin  j.,  .j  ||  ,1- 
A.  (  nn-m  M.P..  ui  H.e  Common's,  on  Wed-  notbiiig  was  don 

nr.’da.v._  hat  Hif  Board  elia  1  ged  a  eommis- -  „f 

Mon  of  .1^  p.e.  on  oi'.lers  pioeured  fort  ana-  ,,,3,,,  ,.,3,  ,,,3,  , ,, 
dian  firms  from  'lu  I  niied  •'ktaies.  i,....,  »- ni.n  ..mi. 


<  iiiild  nol  III  will  kid  ai  a  pridli  and  al  llief 
end  of  1(iii7  it  sold  0111  praei leal ly  all  ils 
mining  eqtiiiuiieiH  and  <  losed  down  tin 
mine.  j 

'laiiiiger  "orks  I’rnperly.  I 

.1.  i:  llolrsoil,  om  of  till  best  kllo'.vilj 
jdaeer  mini  ojieralois  in  tlm  world  now  de- 
fea.--id  who  had  bm  11  Hie  maiiagi  r  of  the 
C.'i  I  ilioo  I  iold  Milling  Ciiiiii.iany,  thoiiglii  tbal 
the  min.  mmld  be  worked  at  a  iirofir.  bow-, 
evil,  ami  so  lie  aiip.  ars  to  have  staked  it’ 


( W.N.V D A-(  UliA  N  1’K A DE. 

Itotiiiiifon's  IriKlo  "Ith  Mniiil  rtepiihlle  C 
Itihlislieil  ,Vevv  High  Iteeord  Hiiring 

|!h:. 

(  aua'Ia  s  tr.'ide  with  I'lib.'i  is  growing  rap 
idly,  extioiis  from  the  Iioniinion  to  th 
Isl.'Mid  Iii'piibtii-  reaeliin.g  n.-vv  high  fignri 
in  tile  pit'-i  year.  'I'lm  total  value  of  Can 
adian  liolatoe.s  and  eoiirish  alone  Irilportr 


the  supposition  Hiai  Hie  Cariboo  (bdd  :""'"iiii<'d  to  over  *  I .m. .1,1111,1 


.Minim;  Conipaiiy  bad  aliandomd  Hm  pro¬ 
perly.  Ih'  laier  lompaiiv.  hovvevei,  got  i 
out  all  in.inmnion  and  prevented  him  from 


latjoii-  after  Ihe  close  of  the  leads  all  oiher 


I.  (  Maii/er.  t'anadian  Trade  Conitnii 
sioner.  at  Havana,  ri'pori.s  ttiai  in  the  per 
Olds  ol  I'ubaii  potato  imports  for  1117  Cnn 


qe-nial  01  tiH-  stair  mepi  made  by  (  ol.  .lohn  reason  of  I'mk,  Tbe.se  w  ere  siip)died  eliiefly  by  .\ova  .'*COtia 

rctre'Ti.  /  1  'i>  '-  *1  W  r  (1  .\fir  r  inoH  iioibiiig  was  done  in  Hm  w.tv  ;  •'vf'W  Briinswiek.  iind  I’liiiee  Fidward  Island 

a  I  ominis- ■  mjiijng  until  rH  I.  Hm-  of  the  terms  of  ^  •  anadian  tiotaloes,  because  of  their  fine  eat 
rii'in  fit-',  ^  ^  OI  I  *  I  s  pi  or  llie  op  ,ina-  ,n,.  p,3  y,3^  ,||3i  ,he  colli  p.i  ii.v  slioiild  (lo  lug  f|ualilip.s  and  also  beeniise  of  the  great 

■G  -h7.-  ’T  ’‘‘.',1  u  r,  H  e-  . . .  of  .'Hir.  nt  ettie  given  by  shippers  to  ,he  .sorting 

Iv  "  F'*  '  i  'Ii'  iiei't-  11,1,7  ,hi;;  provision  had  licen  enm-  pa,  king,  and  ir.anspnnaHon.  ape  being  solr* 

h';-'  "-’I-  "•  an  an-angement  was  :h>  eenis  per  baipel  higher  than  anv 


purely  Aoluntary,  ami  fm  tlie  heimfit  of  Hi 
manufaetiirer.s  of  Canaua  ' 


BEAUSOLEIL,  LIMITED 

Financial  Agents  &  Investment  Brokers 
,  „■  j.'g-=  ,  DEALERS  IN  - . ug.-g::.. 

MUNICIPAL  AND  SCHOOL  BONDS 


c\r,(;AKV,s  iTBi  M  i!\n."  (v. 

•  absary's  ('ity-nwned  Sin.ei  Haiivvay 


plied  w  iHi.  Ill  i;in8  an  arrangement  was  2b  eents  pei  I, arrel  higher  than  anv  others  or 
marie  by  vvbieb  il  was  alleged  that  Hm  min-  Hm  nmrkei.  This  more  than  offsets  The  di; 
isier  of  minr-.s  agieerl  that  Hm  eonipaiiy  ferejme  In  the  diitv  of  12  cents  a  barrel  tr 
should  be  given  credif  for  the  work  it  bad  favour  of  potatoes  ‘from  Hm  t'nited  States 


Iln'T.  in  excess  of  Hm  statutorv 


Shipments  of  ,'oifish  from  Canada  ft 


acre  sit'’  at  <  oiiHs.  .M'a..  on  whu  h  tlmeom-  tt'tu  shows  an  operating  surplus  of  some 
pany  “'11  ereer  two  storage  tanks  liaving  a  Jb.bbi'  for  three  months  rnd,  d  Mareii  21. 


263  St.  James  Street, 


MONTREAL. 


!  rr'ipiii'i'iiK  nis,  and  that  this  excess  .'  honld  Ci.kq  rinvtno-  1111-  .-u  .. 

Tim  Iniptrial  Hil  Co,  has  purr’hi)se,|  a'.-,  Cabsary's  City-owned  Sin.ei  Haiivvay  Sys- ihe  applierl  in  satisfaeiion  of  work  required  nre  Iim-hm  ti'  . atgerjhan  ever  be- 
3110  site  at  CoiiHs.  A  I’ a.,  on  whuh  tlm  com-  tfm  shows  an  operating  surplus  of  some  1  for  the  year.s  limS  to  I'd  2.  I  v  „  ,  ’‘‘“‘K  '"t^  J  .Nova  .-eotia  dealer.' 

paiiv  will  ereer  two  storage  tanks  liaving  a  Jb.bbi'  for  three  months  mri,  d  Mareii  21.  „  ,  ,  ,  I  ftmep  making  weekly  shipnienTs  to  Tuba 

eapaei'v  of  fftb.b.ib  gallons  raeli.  Tim  ere,  -  Isf*.  There  is  talk  of  ine, ,  .'isinr  Hm  fare.s  ’  <  'ni"!*.  y.-'  Boston,  of  from  LuOb  ,0  2.00,>  eases  ot 

Hon  rif  the  big  tanks  at  Coiitts  is  luniigm  to  meetjhe  shortage  in  inlet  esi  pav  nmnf  on  '  In  -November.  1'H2.  the  pinpertv  wasi'  Coalers  report  a  marked  Ini 

alioiii  prim  ipallv  to  meet  the  new  i  cgii'a- i '  ai’i'a'i  a:c'C(xuni.  '  Inr  ated  liy  .Fohn  Hopp  and  otlmrs  ns  being nnality  of  Hm  fish  rroir 

lions  of  Hm  (  liitcd  Siate.s  require"  <  an-  - - -  vaiaiit  mown  lanrl.  Mr.  Ward  (’laimed  that!  t^<otia  the  past  season,  the  fish  being 

i'ldian  importing  (  ompanieB  to  have  a  license  EOLOM.il,  (iLOVF  (  (*.  agreed  10  luiK  hase  the  properiv  ^^fbtia  dealer.s  have  lately  adopt- 

iniiurt.  from  the  States.  The  tatikagel  The  Colonial  rim..  .  •«  ..1  n  ‘’‘"F-  f'mpany  in  October.  Imfnre  the  fd  »h(>  proee.ss  used  in  Norway  of  dr.ving  h, 

to  be  erected  at  foutts  will  accoramudaieli, ..am, „i  '^“I’P.  H  was  said,  however, '  hot  airt.  better  cleaned  and  packed  thanfor- 

^  isshantc  Of  l,,j00  shares  of  ?lnb  each,  possibility  of  the  ('arihoo  .Mining  Company*  'car. 
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The  Justification  of  Bank  Mergers 


(By  J.  S,  Hull,  Biggar,  Sank.) 


I  clrrks  In  Kfirrobort  and  the  extra  expense  of 


'Eat  and  Drink,  for  To-morrow  We  Die  ** 

h  ** Conscription  of  Wealth  *  *  Corollary 


Crown  with  the  Royal  Bank  f.  enfftelent?  Why. the  people  of  Canada'  In  an  addrcae  before  the  British  wure  of  and  of  the  (iovernmrnt  is  to  prevent  abuse 

mediately  by  one  between  the  R  v  1  f '''«urs«.  and  the  people,  poor  ae  w^ll  as  i  Commona  in  February.  Tbeodore  Taylor,  and  to  regulate  thing?  for  the  benefit  of  the 

the  Bank  of  Montreal  of  Canada  '  '  c,  -fust  Poorer,  and  soiM.P.,  pointed  out  that  the  rry  of  "Conscrip-  ereat  bulk  of  the  peoide,  A  tetter  way  to 

lone  more  atop  in  the  ladder" of  nrA«ri!.eciv  coiinu-y.  This  Is  only  a  sample  of  tion  of  wealth  ’  la  rery  aperious  and  may  De  make  money  i?  to  allow  s  man  to  tnauage 

1  banking,  which  not  only  bankers  1 over  Canada  from  coast  to i  very  misleading.  Wealth  has  already  be^n  his  own  biisinrrs.  Tax  his  income,  but 

Whole,  glad  to  see  but  also  manr  otn’pr  roast,  and  which  represents  nothing  more '  conscripted,  as  for  example  in  the  case  of  leave  him  free  to  make  that  income.  After 
flanada  In  her  boom  davs  ^  evnBns"inn  “or  less  than  sheer  waste,  and  the  common  i  the  super-tax.  Fiven  the  income  tax  is  a  all,  what  the  Government  «.>ut  is  not  an 
outgrew  herself  in  many  wavs  and  fhi=  ic  People,  the  poor,  the  hard-worked  bank  |  form  of  conscription  of  wealth,  because  it  addition  to  capital,  hut  an  addition  to  In¬ 
now  a  small  part  of  the  resultant  reari-  n  ‘-’’^''k  Included,  is  forced  to  foot  the  bill  forl<s  graduated  from  the  lowest  to  the  highest,  come.  WTiat  the  Government  needs  to-day 
taking  place.  The  old  the<irv  stupid  and  blind  competltron.  land  makes  the  man  with  a  certain  income  is  a  larger  command  over  the  Income  of  all 

,  -  -  ...  .  \  ^Uipeuiion  *.  •  4-  iMtnar  twiirh  mrvra  hft  is  rich,  kinrtq  nortrklA  Tni'YCioeoH  rictarh  HuftAC 


faking  placR.  The  old  theory  «romni!nftn  Mupid  and  blind  compeuuon.  land  makes  the  man  with  a  certain  income  is  a  larger  command  over  the  Income  of  all 

I  Is  the  life  of  trade”  exploded  lone  acn  ano  **’®*'*’  much  more  simply  because  he  is  rich,  kinds  of  people.  In<TRased  death  duties 

now  people  are  just  beginning  to  erasn  tur.  <'anada  to-day  only  one  or  two  hanks,  the  Up  to  the  pr-e,sent  the  man  who  saves  and  can  only  ral.*^  part  and  perhaps  only  a 
truth  the  very  opposite  indeed  that  rn  nner  ™'"i*vy’.s  banking  could  be  done  with  about ,  lends  to  the  Government  has  not  been  de-  small  part  of  the  money  we  need.  The  bulk 
ai ion' is  the  life  of  trade  ’  "uoi)  to  3, OOO  less  clerks,  l.ono  less  competl-  prived  of  his  capital.  If  he  ha.s  saved  of  the  new  income  must  come  from  a  higher 

ttve  bank  buildings  nr  offices  or  branrhea  much  and  has  a  larger  Income  in  conse-  income  lax,  and  from  special  taiiafjon  on 
Too  Haiiy  Officials.  as  the,  case  may  be.  with  a  consequent  sav-jquence  of  his  saringB  then  he  has  to  pay  luxurious  expenditure. 

To  those  of  an  unreasonincr  turn  nf  -mi-a  ’"k  of  that  much  extra  upkeep  or  running  »  heavy  Income  tax,  and  he  ha.s  to  pay  a  j  t  »  t- 

who  look  askance  at  bank  ^rgera  eto  amounting  to  millions  of  dollars .  larger  share  of  his  Income,  but  his  r.apital  Favours  Blse  and  Just  Form, 

lu.st  another  card  up  the  sleeve  of  the  share-  result  of  this  at  least  would;  iw  safe  as  long  as  he  lives,  and  most  men  Mr.  Taylor  concluded  his  powerful  speech 


,vho  lookls”kanc.e”arbMk  ^5era”eto*”a'l’  amounting  to  millions  of  dollars .  larger  share  of  his  Income,  but  his  r.apital  Favours  MTse  and  Just  Form, 

lu.st  another  card  up  the  sleeve  of  the  share  *’'’'i’'all.v-  One  result  of  this  at  least  would'  iw  safe  as  long  as  he  lives,  and  most  men  Mr.  Taylor  concluded  his  powerful  speech 
holders  and  capitallata,  let  us  just  analyse  bankers,  especially  .iunior  bankers,  live  aa  long  as  they  can.  a-  follows  i 

,  I  the  matter  some.wbat.  Here  are  a  few  com-  vroiild  get  ,i,  better  living  wage,  or  as  an  al-  One  vital  difference  between  death  dutle.s  *'1  am  not  opposed  to  cons.criprion  of! 

>  tKl  man  wjio  15  particular  j  which  require  llttle  commenr- _  ternative,  bank  rates  could  be  lowered  ftoey  and  what  may  be  termed  life,  capital  duties  wealth,  on  the  cxintrary,  I  am  In  favour  of 

Jibout  fhe  quality  of  those  int.i- 1  Canada,  a  nation  of  about  8000000  had'tn  t'hould  be  higher  now  to  meet  theiin  their  effect  upon  the  people  who  pay  it  in  a  wise  and  just  form.  In  a  form  which 

4  u  t  •  *  4  1.  e  jll'P'’  tiiore.  chartered  banka  than  Fngland  higher  ro.st  of  living)  and  interest  on  sav-  them  is  that  in  the  one  case  they  actually  vi-tll  produce,  but  not  destroy,  income.  I 

nuite  helonjrings  that  express  '  Zealand  combined.  Witn  ‘*<'Pos>'s  >aiPfd.  I  stimulate  saving  and  economy,  while  in  the  warn  the  advocate?  of  a  levy  on  capital  that 

personal  taste  —  and  ive  believela  total  population  of  some  .50,000,000  people.  Bank  Bates  rnrhangetr.  |  other  case  they  actually  stimulate  expend!-  thejr  policy,  instead  of  Increasing  the  na-1 
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his  personal  taste  —  and  ive  believela  total  population  of  some  .50,000,000  people, 
that  includes  most  of  the  men  whol  1"  ’“the  banking 


them  is  that  in  the  one  case  they  actually  vvlll  produce,  but  not  destroy,  income.  I 
I  stimulate  saving  and  economy,  while  in  the  warn  the  advocate?  of  a  levy  on  capital  that 
I  other  case  they  actually  stimulate  expend!-  iheir  policy,  instead,  of  Increasing  the  na-l 


$2.50 
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ture  and  extravagance. 


in  otoer  words,  to  attend  to  the,  banking  Tip  to  now  the  banks  in  Canada  are  about  2^.,  .  V  .1  L 

wants  of  about  8,000,000  people.  Canada,,  the  onl.v  corporations  or  institutions  whicn  t.ir,*  ?  .  .5* 


men  tional  income  would  both  lower  the  natjnnar 
Lies,  credit  and  reduce  the  national  Income.  Tbe, 


road  this  adverliserucnt — knows  that  with  something  like  30  or  33  hanks,  naa  ro  faTve'^not  Vri^-ertheiV”  rate's^To  meerthe^H^  .P'’!!''-''  a  levy  on  capital  Is  a  policy  of 


wn  in.  This,  of  course,  entails  far  mor«  war.  sold  for  about  fiO  cents  a  bushel,  now  j  '  .'jV  .  i  Jr.,ia  or.or.rf  '  enl'enteneri  w 

head  or  running  expense  than  would  be  sells  for  $3.20.  four  times  the  pre-war  price.  J’  not  that  tndividiially  we  should  sp  n  1 1  r  heijcvc  m  th"  honcRty 
case  If.  in  (Lauada,  we  bad  just  aljout  Why,  then,  may  a  banker  not  ask,  is  fhc  far-  f  I  desire  that  this  subject 


’licotne  l'ui1''d 
;t.h  tbe  su'd  at 


overhead  or  running  expense  than  would  be  sells  for  $3.30.  four  times  the  pre-war  price.  ^  noi  inat  inaivitiiiaiiy  we  .  oouia  sp  n  1 1  \  heijcvc  m  th"  honeRty  of  the  people.  i] 
r>'iciio1  fvhuei-v-nr  nr  not  (-'auada.  we  bad  just  aljout  Why,  then,  may  a  banker  not  ask,  is  fhe  far- ”***  f  I  desire  that  this  subject  should  be  openlv.l 

‘  •  •  three  rhartcred  banks,  just  as  we  have  three  mer  not  compelled  to  pay  four  times  the  pre- 1  '  .  ^  money  o  spend^  on,  as  ar  asiiiankly  and  freely  dist  ussed.  'Ihe  more  it 

rase  J'lirnishinffS  and  Clothes  are  the  railroads  in  Canada,  AVhy  three  railroads  war  interest  rate  on  his  loan  at  the  bank?— a ;  'f  i’”  "f^sed,  the  more  I  am  -uie  it  will  he. 

Ill'll  -lie  ni-orIlirpH  in  their  resnet*.  ’b  Uauada.  why  not  only  three  banks  also?  loan  which  perhaps  the  farmer  gets  to  put  m  i  or  a  levy  on  capita  Etung  ®P  ^jseen  that  it  is  not  pra,  tit  aide  or  eyp,  client,  | 

Deht  lll.lt  die  pjortuced  in  then  lespec-  look  like  m  this  country  a  crop  of  wheat,  which,  as  stated,  is  now  Government  In  selling  war  bonds  7  ,  hut  would  (end  lo  lower  our  na'ional  ere- 

live  fiuM’JCS, the  pfitterns represent  the  Ii^rvo  urrp  20  or  no  diffprent,  railroads?  about  four  times  the  price  It  was  before  tbe  Iniprwticable — Impossible*  ;dit.  ft  urmlri  nrit  Imlp  u?;  in  our  pro-rnt 

hp?«f  .'<l;ind:irds  of  good  the  Ceriainly  it  would  ruin  the  nation  flnancl-  war.  fThis  is.  of  course,  only  an  lllustra-  It  is  unnecesasry  to  dwell  upon  th"  im- j ii  wtiuid  onlv  raisp  grpater  chffi 

]  ‘  4'  '’"d  high  and  all  a^i  the  cost  of  living  tion,  a.?  wc  have  no  special  antipathy  for  Ihe  practicabilifr,  nay,  the  impossibility,  of  ac-!cuUie..s  latri  on.  T  hope,  ih.  reforr.  wimt 

nianuliU'turinff  speeificalions  repre-  j.,  now,  it  would  bn  higher  still  by  far  if  farmer.)  tually  carrying  out  the  programme  of  taxTngj  our  view.E  ma.v  be  ;c?  to  eniiftuf  own 

sent  Ihc  best  that  ctinuilativc  esperf-  ^'‘ch  were  the  ease,  t  o-operatlnn,,  central-  The  Poor  Bank  Clerk.  capital.  Take  the  case  of  a  Iradesraan. I  ership.  wo  shall  <  ome  (o  oik-  eomiusinn. 

.  *  ization  and  siandardizafion  are  three  things  41,01  tu  4.,  Is  quite  enough,  say.  a  tradesman ,  and  tbai  js  that  ih"  prarti,  nl  w  av  of  rais 

ence  ran  Sllgticsl.  essential  to  ihe  .greatest  economy  and  effi-  (hoir  rpsoortivt,  an„„ai  oiaien  *,ni*a  h  ,4- ,1,04  *  country  town,  a  draper  or  a  grocer  ini'ng  in<nmr  nationally  is  m  !a;,f.  ih,-  in.-otnc 

cienev.  and  that  is  .lust  what  tbe  exigcncie.s  fha'voara  iqic  ini-  ®  lanev  way  of  business,  worth  £2.000,  whotof  its  citiren.'.  and  not  to  in'erffre  w  jth  ttir- 

rho  snlisfaclioh  afforded  by  sudi  a  ^0  Ind  toro  a'lf  romr\^bth  To^^oaS  fr.=;  J-if-T.y  Vi^ooT^’he^  ' 

inapproached  volume  of  desirable  ■■■■■■■■■«■■ 

im  .  cased,  th;  discrepancy,  t  he  logi,‘  dl.screpaory. ,  w7  bale^^nt ‘'yoi^a'’"  nmeh  '  1  ^ yAV 

.  44.^4  f  A  Good  Example.  ^at|  r' 

A  e  invite  you  to  take  advantage  of  As  a  good  c.xamplc.  let  me  take  two  typic.ai  ’^*Ehei  I  ,  ^  ^200  less  and  we  I  ■  i'V  :  s 

his  service.  western  towns  in  the  province  of.  say.  cost  of  almost  everyfJiing  (except  bankers' |  Ro'mcmberj  ■  ,  ^  v  -  ’  •.'♦ipv 't'l --V*--”  ^ 

Saskatchewan,  and  of  similar  size  ID  popu-  Is  j  I  ,  ^ 

lalioii.  Tor  my  argument  I  will  use  the  two  *1*^ fenkersi  i  f  L.  ''*  '  ;  V- 

^  I  iinaiii.  towns  of  Kerrobrrt  and  Biggar.  In' the  town  3''*’  ’'''^'‘’'''"1^'  io  Irr  to  lend  them  more  rnonc.v.  The  great  j  ■  ^ 

I  ^1^  of  Biggar  there  Is  just  one  bank;  in  Kerro-  Gian  they  would  be  re-  ^  3,.^  in  ^av-  ^  ' 

.IVr’  I  11^ It  ■  I'Pri  iltci'c  arc  two.  Biggar,  however,  has  a  ®®'ving  if  there  were  was  no  war,  although  taxation  of  capital  is  in  iinag-  _  I.-' 


ramiial  ohsei-vpr  or  not  '‘le  case  ir.  id  Gauada,  we  bad  just  aljoin  M  hy,  then,  may  a  banker  not  ask,  is  the  far- 

three  rhartcred  banks,  just  as  wc  have  three  mer  not  compelled  to  pay  four  times  the  pre- '  ^  ” 

Case  J’urnishings  and  Clothes  Jirethc  railroads  in  Canada,  AVhy  three  railroads  war  interest  rale  on  his  loan  at  the  bank? — a;  JL'--. 

best  Hint  aie  produced  in  their  respec-  i"  “®‘  on’y  fhree  banks  also?  loan  Whi.l1  perhaps  the  farmer  to  put  TDi  Government 

.  Mlmt  would  things  look  like  In  this  country  a  crop  of  wheat,  which,  as  stated,  is  now  um  u 

live  fatil'ics,  the  patterns  represent  the  jf  iiin-e  were  20  or  v,n  different  railroads?  about  four  times  the  price  It  was  before  the  *®1 

best  .'<tand:irds  of  good  ticste  the  I'rriainly  it  would  min  the  nation  flnancl-  war.  (This  is.  of  course,  only  an  inustra-  It  is  unn. 

]  ‘  -r-  4,  '  *  '’"d  high  and  all  a^v  the  cost  of  living  tion,  a.?  wc  have  no  special  antipathy  for  the  practicabilif: 

man  lit  act  11  ring  speeificalions  repre-  now,  it  would  bn  higher  still  by  far  if  farmer.)  tually  carry! 

sent  the  best  that  cumulative  esperf-  wire  the  case.  Co-operatlnn.,  central-  The  Tonr  Bank  Clerk.  capital.  T 

nice  e-in  ‘hree  things  ^  One  case  Is 

nice  tan  ?.  essential  to  ihp  .greatest  economy  and  effI-  (^cir  respective  annual  statements  show  that 

ciency.  and  that  is  lust  what  tbe  exigencie.s  although*® 

The  satisfaclioh  afforded  by  sudl  a  of  war  demand  and  also  what  prop  e  are  de-  raised,  thev  mane  ^row« 

policy  give.s  us  in  aJI  these  lines  an  gTs  wifhoTt^aSgThTmoro  Stoo?:  «r  Oi^S^.d 'S? 

u,.ap,.,,.,K....d  v„i.,„,4  „f  desirable  rr'c,p.,^K^  !=.  “7.“;rr, -“z 

'^“’‘’Giess.  just  as  the  number  of  banks  are  im  . cased,  ^y  the  discrepancy,  the  logic  discrepancy. ,  - 


Not  only  “'Somewhere  in 
Kraii''". '  but  PT(  rywhere 
tbfre  is  a  lack  of  foo.l.  Vet 
I'dinada's  fiitui''  i"-  being 
made  in  I'ranrf. 


Rod  Sangster,  Jr. 

213  St.  James  Street 


lUO-llM  .MItM’VrjRS, 

In  iwpnt.v  fmii  of  ibr  'aigp^t  ritipg  tn  t.h 
iiiri]  .'I;).,,  all  d.'iily  iT'w.pappr?  are  nov 
ri  at  c  "ot!  a  rop"  In  f  'anada.  Tor 
ilo.  V\  inniix  s  .an'l  (Kt-aw,?  papris  are  al 
,  a  3-1 '  li:  basi.-. 


0:"  H.  m  ■'  ■' 


We  invite  you  to  take  advantage  of 
this  service. 


A  Good  Example. 

As  a  good  c.xamplc,  let  me  take  iwo  typi.'ai 
western  towns  in  the  province  of.  say, 
Saskatchewan,  and  of  similar  size,  in  popu- 
lalioii.  Tor  my  argument  I  will  use  the  two 


Moupt 
<  liccr- 
iiil’y 
tfriiinded 


CAS^ 


>  It'-  4.;  V .  f.  yt,  «  |.  ’3' 

•J'  isrc-; 

ti  ".4  V‘  ’^'•4:5' ■; -tiv**- ^y' 

V',-;,;'.  <  :,  ,  ii,  .jAfv!?.;  .:.,-,  '  J.,/,  yti...,. 


bort  there  arc  two. 


our  of  this  taxation  of  capital  is  in  imag- ] 


larger  district  and  therefore  does  a  larger  couiHe  the  war  lias  caused  the  high  cost  traders  all  over  the  country  have 

volume  of  buslncs.?  than  Kerrobrrt.  Now  of  living  lo  go  up  over  100  p.c  Is  this  fair? balances  at  their  banks  which  they 


St.  Catheriiie  St.,  West- 


here  is  whero  amalgamations  work  to  the 
people's  benefit.  To  do  Kerroberfs  banking, 
[tbe  two  banks  there,  the  Union  Bank  ot 
Canada  and  the  Canadian  Bank  of  C’om- 


No.  and  w  c  dun  I  even  think  the  farmer 
would  think  so. 

Bank  amalgamaUon  is  one  thing  which. 


large  balances  at  their  banks  which  IMcy 
can  pay  out.  Tbe  very  conirar.v  Is  th^ 
case  In  regard  to  the  great  bulk  of  the  trad¬ 
ers  of  this  country.  To  the  poor  people. 


Canada  and  the  Canadian  Bank  of  Com-  we  hope,  will  tend  to  alleviate  this  struggling  people,  it  would  mean  nitn  to 

meriT,  are  obliged  to  keri>  a  combined  staff  unfairness  to  the  tank  clerk,  whose  fq  take  a  substantial  share  of  their 


Chesterfields 

and 

Easy  Chairs 

AFTER  THE  LATEST 
ENGUSH  MODELS. 

Castle  &  Son 

568  St.  Catherine  St. 
West 


THE  HUMAN  EYE 

is  a  nmndcrfiil  Instrument  and 
serious  troubles  result  when  people 
do  not  get  glasses  to  .-upply 
nal lire's  defcctB. 

( ONhl  LT  I  S. 

BROWN  OPTICAL 

( omjian.T,  Limited. 

.5.52  ST.  fATHERDTE  ST.  WE.ST. 
Ilveulngs  by  AppointmenL 


;  of  about  10,  beside.?  wliicli  ihcre  is  al.so  ihe  f®'  " 
jexira  cost  of  upkeep  of  two  separate  bank  'us'en 
buildings.  In  Biggar,  however,  ihcre  is  living 
onl.v.  a.?  already  stated,  one  bank,  willi  a  >u''rpp 
staff  of  about  10.  who  handle  a  larger  vol-  "  ® 
lime  of  vvork  than  the  two  banks  in  Kci-  i'®='U' 
robert  put  together.  the  pc 

t  osier 

The  Batik  f'lerk  Phts.  rviRi? 


arc.  iiiifortunately.  proportionately  lower,  1 
insicad  of  higher,  to  Ihe  Increased  cost  of  ^ 
living.  In  view'  of  the  fact  also  that  such 
mergers  are  pro  bouo  publico.  In  general.  Of  ct 


Another  Snggestion. 

Of  course  there  is  ihe  alfcrnaiive  pul  foi' 


PERFECT 

I  FASTEN  ER 

i,,..;.  A.G.  for  l>f munriraiioa. 

t  .'.r  "iirrly  l.lnd';  tv.o  to  f.irfy  sheets 
...  Ilf  r  (or  (ioilii  vvitlj  one  stroke 
-  ol  III''  Ir-.ir.  Malve.s  jis  own  sfa- 
I'b  .r  1  "  iHpb  s  on  a  spool 

.i  w  tr.'.  '  apnoi.  |.i'  ri'iilcrj,  mjs- 

;  r-,.  piaepil  or  w  a'-t.  .], 

,  LATTER  BROS. 

.''Ol'  I 'istriblUoi 

I I  l|."'|(ilal  St.,  ll'iiitreal. 

lib  phi. nr  Main  l.'iiiO. 


we  ho)ie  fhe  reeent  mergers  are  only  the*  ward  by  those  who  propose  ihe  laxalion  oI. 
fiecintiing  of  many  more  to  follow,  and  th|ic  capital  who  say,  “Let  the  Government  iake| 
the  people  w  ill  soon  begin  to  realize  that  In ,  over,  instead  of  10  per  cent,  in  money,  one-j 
tosiering  suc  h  stupid  corupetitlon  as  now  tenth  share  in  the  bu.sincsscs  of  the  country 
exist?  between  banks,  they  are  only  working  i  and  perhaps  the  following  yenr  a  one-CKtli ; 


9  m  ■.■A0  ntriwKniBii 


■  ■  0 


HIGHER  RATES  .JUSTIFIED. 


WARASSO  PAYS  DH  IDEND. 


Now  w  ho  pav?  the  salarv  of  ihe  six  c.xtra  lo  the  detriment  of  iheir  own  prosperity.  share  of  the  businesses.  Fhat  again  would  i 

(apply  to  a  large  proportion,  indeed  thel 
...  .-  .  . .  .  .  - - — -  -  - g  'larger  proportion  of  the  businesses  in  this 

HIGHER  RATES  .lU.STII'TED.  ^  VVA  RASSO  PAYS  DIVIDEND.  «,  15  7.7.;'  'iEi'.'  1 

- -  I  could  not  pay  in  cash  its  ciiiofa  of  fhe  ta.x  | 

Toronto  Tity’s  Atiditor  Shows  fonsiimers’  BircetcHs  riaeed  Stock  on  a  R  p.c.  Ter  An-  of  one-tenth  or  one-twentieth  a?  the  e  ase  l 
Gas  tompaoT  Has  Siibstanllal  Grounds  iiuiii  Uusis,  and  It  Flado  a  Smart  might  be.  should  have  cslabliflied  all| 

For  Increasing  rrice.  Advance.  over  the  country  in  every  town  a  new  in  j 

Toronto— That  the  Con.sumers'  teas  <  om-  7  flourishing  condition  of  the  cotton  J- *1.,,  I 


CENTURY  ELECTRIC  COMPANY 

Manufacturing  and  Contracting  Engineers 


Specialift.9  in 

EI.FTTRlfAI. 
REPAIR  WORK 

f  or  GIT  It  F. 
l  ACTGR'i  ar  HG.MF 


619  623  ST.  PAUL  ST.  W. 
MONTREAL 


PROM  I  T  SKRVirP 
MOIOR  EI.KCTRIC 
NH.HT  AND 
TROL'BLK  CALLS 


ilalpd  out  of  earnin"s  "  '’'Tv  .  \  i  i  '  c  .s  /  man  believe  that  more  profit.?  and  a  greater 

bull?  UP  on  the  pro-  ®"'"''f ‘'I”-"  quart-  accrue  from  the  per- 

he  sale  of  7?  id  to  1  T  30th  next,  equal  to  a  rate  of  interference  of  the  (tovernment  with 

regarded  as  Ihe  Xro  m  private  businesses?  .No.  there  is  a  better 

regarded  as  ihe  share  able  .Inly  2nd  to  holders  of  reccjicr  -line  loth.  '  The  proper  function  of  PaTliaincnt 


I  bad  not  been  aceiimiilalf'd  out  of  earning? 
I  or  profits,  but  had  been  built  up  on  llie  pre- 
'  mitiniB  obtained  on  the  sale  of  capital 
stock,  and  should  be  regarded  as  the  share¬ 
holders'  easli  contribution  to  the  enterprise. 


Complete  tlec-tricoi  lostallitions,  Switchtinards  and  Electrical  Supplies 

Jobbers  in  Electrical  Ipparatus  and  Supplies 


The  c  ompany's  securities  were  listed  on  i 


_ «II’  iHunenu  pality  within  the  Brovlnce.  tbe  rates  out-  jt  made  another  gain  to  .31)  1-4. 

side  Toronto  ranging  from  $1.10  io  $1.50  per  _ _  _ _ „  _ 

TIDEWATER  COPPER.  1,0(10  feet.  There  are  only  nine  companies  tttmixat  AisirTTi  I  irr^TCT  AT’irMW 

_ In  Ibe  State.?  selling  gas  at  the  present  time  UNDALAINLLU  LMiiriLAIlOIN. 

I!ecn,.rT  Mug  VI., 1.  .t  FloUM™  ri..(  ‘J  , J.7 

Ri'ceiifly  IiisUilled,  First  Unit  Showing  Mr.  Sterling  gives  figures  to  show  the  In-  k'rfjq  Grand  Trunk  Is  threatened  because 
l.uriiiugs  of  $12,000  to  $15,000  rrea.sed  cost  of  operation  in  Toronto  for  the  flnanria]  results  have  never  been  com- 

Per  Month.  present  year,  assuming  that  the  cost  of  coal,  mensurale  with  operative  results.  The 

oil.  fuel  and  labour  remains  at  the  same  ranadian  Paeific  is  penalized  beeause  Its 
'Vancouver. — A  big  -recovery  in  the  con-  level  as  last  year.  Tbe  extra  coat,  eompar-  flnanrial  achievement  has  corresponded 

contration  of  low-grade  copper  ores  Is  be-  ed  with  1915  w£is  $1,139,849:  compared  with  with  the  greatness  of  its  work, 

ing  effected  at  the  flototion  plant,  recently  191fi.  $1,076,71>6.  and  compared  with  1917,  "Which  form  of  injustice  is  more  dto- 

installed  at  the  property  of  the  Tidewater  j  $595.(i76.  In  view  of  these  facts,  he  said,  the  emuraging  it  would  be  hard  to  decide,  but 

Copper  Co.,  Vancouver  Island,  B.C.  Thisi  increase  in  fhe  price  of  gas  from  SO  to  90  they  detract  equally  from  the  reputation  of  j 
plant  is  now-  milling  lOO  tons  of  ore  dally,  cents  per  1.000  feet  was  jusfiflc'cr.  ihe  Dominion  and^  will  unlil  the  Govern- i 


The  plant  and  building  renewal  funcl  had  yfqnireal  Stork  Gxrhange  in  .Tanuary 

only  been  maintained  at  the  level  specified  jaf,,  ap,|  .-(insist  of  $1,000,000,  $  pc.  bonds, 
in  the  statutory  rcquireny'nts.  which  was  .f  ] ,7,?o,i‘i(Ki  common  stork.  The  eompany 

necessary  in  fhe  interests  of  both  sharchold-  eyrellent  condition,  and  is  running  at 

ers  and  consumers.  ^  fnl)  capacity,  as  tt  has  done  for  the  past 

5Ir.  Sterling  said  investigation  had  proven  yrHi-,«.  if  also  controls  fhe  St.  Maurice 
that  the  cost  of  new  capital  had  increased  yaUoy  Colton  Co.  and  the  Shawinigan  Cotton 
about  40  per  c’ent.  within  the  past  sixycais.  rcimpanv. 

That  the  cost  of  coal  had  increased  63  pej  hoard  of  directors  ts  composed  of  C. 

cent.,  gas  oil  83  per  cent.,  fuel  40  per  cent  .  M  hitehead.  president.  Three  Rivers:  "W. 
and  labour  43  per  cent,  during  th"  past  -y.  M'hitchead.  Montreal:  J.  Vf.  Byke,  Mont- 
three  years.  That  the  business  of  the  crim-  veal :  R  N.  Ball.  Woodstock:  N.  G.  Aird. 
pan.v  had  been  operated  at  a  levs  during  xhroe  Rivers;  .1.  .1.  Harty,  Kingston, 
each  of  tbe  past  three  .rears,  ending  Sept.  Before  the  announcement  of  the  divllond 
30th  last  That  similar  conditions  have  pre-  pq  Thursejav.  which  came  as  a  surprise  toj 
vailed  throughout  Ontario  and  the  United  f|.,p  fjnancial  community,  the  stork  Jumped  | 
States.  That  the  price  <»f  gas  at  90  rents  fjyp  points  to  35,  a  gain  of  fourteen  points 
[  per  1.000  feet  is  the  low'cst  in  an.v  rounici-  {(fore  It  was  listed  in  .Tanuary.  On  Friday  I 


Ri'CPiifly  IiisUilled,  First  Unit  Showing 
l.ariiiugs  of  $12,000  to  $15,000 
Per  Mpnth. 


ALWAYS  THERE 


plant  is  now  milling  l("i  tons  of  ore  dally. 

About  96  p  r.  of  the  copper.  85  p.e.  of  the 

silver,  and  60  p  c.  of  the  gold  contents  are  r  V  D  KflT  TM«nT  VPTVT 

being  extracteej.  The  prope.rfy  lay  dor-  U.  K.  XXUl  .  SELtlSG  OUT  TO  BELL  TEIFFHOITE. 

Tnant  for  about  twelvo  year?.  D.  P.  Hanna,  of  tb^  Cana- 

Alaska.  British  Columbia  Metals  Co.  took  dian  Northern  Rly.,  takes  issue  with  .1.  U.  Niagara  Falls.  Ont. — Niagara  Biatrlct  In- 
over  the  Tidewater  Copper  about  a  year  ago  Pajme,  Comptroller  of  statistics  for  the  IV-  dependent  Telephone  Company,  which  has 
and  started  active  development  work.  In-  partraent  of  Railways  at  Ottawa,  who  eon-  served  farmero  for  many  years,  has  decided 
cdudiug  the,  construction  of  a  30n-ton  con-  denmed  the  road  as  insolvent.  Mr.  Hanna  lo  sell  out  to  the  Bell  Company.  The  price 
centrafor.  The  .first  uiit  is  ngw  complet-  says  that,  on  the  contrary,  in  1912  the  com-  fixed  is  $27,000. 

ed  and  shows  an  earning  cajxacity  of  from  pany  had  $41,000,000  in  reserve,  and  that  the  - 

$12,000  to  $15,000  a  mopth.  The  concen-  floating  liabilities  at  that  time  were  $5,134,-  SECUHES  BIG  FVIBE  OBUEB, 

trates  arc  shipped  to  the  American  Smelting  598  against  assets  of  $14,222,749.  ^  result  of  the  efforts  of  D  H  Ross 

&  Refining  Co.’s  smelter  at  Tacoma.  Pierce  Butler,  counsel  for  Mackenzie  &  Canadian  Trade  Commfswioner  in  Melbourne’. 

A  number  of  Vancouver  Island  properties  Mann  in  the  arbitration  proceedings,  snow-  Australia,  the  Eugene  F.  Phillips  Electrical 
have  taken  on  a  new  life  since  using  tbe  oil  ed  the  Commission  that  the  compajiy  hart  a  yy^vks  I'hnited  of  litontreal.  have  received 
flotation  priscess.  and  the  prospects  are  net  surplus  of  $85,240,483  assets  over  lia-  ^  rcmt'ract  for  about  1.000.000  fei^t  of  insul- 
bright  lor  a  large  output  in  the  near  future.  bilitleY-'.  lead-covered  telephone  cable,  required 

by  the  Post  Offi(s»  Department  of  the  Gov¬ 
ernment  of  Australia. 


the  Dominion  and  will  until  the  Govern- 1 
raent  adopts  a  definite  railway  policy.’’ 


^  If  you  do  not  need  the 
SEifety  features  of 

!  DUNLOP  TIRES—  ! 

because  the  day  is  bright  and 
the  roads  are  good,  you  get 
the  mileage  just  the  scime. 


5ELEISG  OUT  TO  BELL  TELEFHOITE. 

Niagara  Falls.  Ont. — Niagara  District  Tn- 


SECURES  BIG  FHBE  ORBEB. 

As  a  result  of  the  efforts  of  D.  H.  Ross, 


What  a  man  wants 
in  the  morning’^ 

ENO’S 

FRUIT  SALT^ 


KHAKI  LEAGUE  l^COBFORATEB. 

The  Kbaki  Ueague,  Montreal,  has  been  in¬ 
corporated  with  Federal  charter.  There  is  i 
no  capital  stock,  | 


THE  UKITED  STATES  OFLUX. 

C.  H.  Rathmann  of  Chicago  has  arrived  at 
Dominion  City.  Man.,  with  several  carloads 
ot  household  effects  and  farm  implements. 
Including  a  tractor  of  the  caterpillar  type. 
He  has  purchased  1,920  acres  in  all.  just 
south  of  the  town,  which  he  Is  now  getting 


MOST  ENVIED  TIRES  IN  ALL  AMERICA 


THE  FINANCIAL  TIMES^  MONTREAL,.  SATURDAY,  MAT  11,  1918 


Standard  Stock  Exchange  ...  Toronto 
Consolidated  Stock  Ex^ange  ■  .  New  York 
Philadelphia  Stock  Exchange  .  .  Phiiadelphii 

Private  wires  connecting  all  omces.  Orders  executed  en  all  Exchanges. 


To  the  Shireholdere: — 

Vour  Director!  respectfully  submit  the  statement  of  Assets  and  Liabilities,  together  with  Trofit  and  Loss  Account  as  at  the  31st  December,  1917. 

The  net  profits  for  the  \-ear,  after  deducting  charges  for  repairs,  maintenance  and  improvements  and  providing  for  War  Tax,  amounted  to  16,040.31?, S3.  Th. 
statement  below  shows  the  manner  in  which  these  profits  were  dealt  with; 

Interest  on  Bonds  '. .  .  .  *  1. 10 

Dividends  on  Shares — 

Preferred  .  $  4.34,741.00 

Ordinary . .  690,000.00 

- 1,141,741.00 

Reserve  for  Bond  Sinking  Fund  .  177. 531.07 

fieserva  for  Depreciation  .  SOW, 000. 00 

Reserve  for  Fire  Insurance  .  .  .  40,000  00 

Special  Denreciation  tor  Furnace  ‘‘A"  . .  400.000.00 

Transferred  to  Betterment  and  Repiaceroent  Reserve  .  , . .  .  .  1,406.486.53 

Credit  to  Profit  and  Loss  Account  1.550,356.83 

S6,040.3 13.83 

In  the  matter  of  Inventories  we  have  followed  the  same  policy  as  in  former  years  and  have  placed  the  values  of  our  raw  matctials  and  manufactured  products  on 
a  fair  and  proper  basis.  ,  . 

f'OKE  OTEXS -At  the  last  .Annual  Meeting  of  the  Shareholders,  the  Directors  stated  that  it  wa.«  the  intention  of  the  Companv  to  Install  a  Bv.product  Coke 
Oven  Plant,  at  Hamilton,  so  as  to  insure  an  ample  supply  of  Coke  and  of  uniform  quality  for  our  Blast  Furnaces.  All  the  contracts  for  this  Plant  have  been  let  and 
aatiafactorv  progres..  is  being  made  with  its  construction,  and  we  hope  to  be  produciog  Coke  about  Nos-emLer,  1918. 

Oik  PROPEBTIRK— During  the  .vear,  together  with  other  Steel  Companies  of  the  highest  standing,  we  secured  two  valuable  Ore  Properties,  ope  on  the  Mesaba 
Range  and  the  other  on  the  Gogebir  Range.  The  proportion  of  the  O.-e,  which  we  are  entitled  to  receive  from  these  two  properties,  will  be  sufficient  to  meet  over 
half  of  our  total  Ore  requiremeots  each  year  for  a  considerable  number  of  years.  The  Ore  taken  out  each  year  is  paid  for  on  a  rovaltv  basis,  so  that  beyond  paying 
for  our  share  of  stripping  and  equipping  the  mines,  no  large  expenditure  of  capital  was  necessary.  During  the  season  of  1918.  we  wiU'receive  our  quota  of  Ore  from 
the  mine  on  the  Gogebir  Range,  and  shipments  from  the  Mesaba  Range  Mine  are  expected  to  commence  late  in  the  season  of  1919. 

SHEET  MILI< — Since  the  date  of  our  last  report,  we  have  installed  a  Mill  for  the  making  of  Steel  Sheets,  for  which  there  ts  a  large  demand' in  Canada.'  This 
•Mill  la  now  in  operation.  .  • 

All  of  our  plants  were  fully  occupied  throughout  the  >-ear,  but  the  output  was  interfered  with  from  time  to  time  by  transportation  diflficultihs  and  th»  severii;. 
of  the  weather  conditions  during  the  past  winter. 

In  conclusion,  we  should  like  to  particularly  draw  your  att.ention  to  the  fact  that  The  Steel  Compan.^•  of  Canada  is  a  valualile  asset  to  the  Dominion  of  C anada. 
We  have  done  our  share  in  providing  large  quantities  of  Steel  for  Munition.  Agricultural,  Railway  and  Shipbuilding  purposes  .and  .in  meeting  the  demands  for  other 
commercial  and  domestic  needs,  we  have  also  contributed  fn  the  last  throe  .years,  in  the  shape  of  Wa'  Taxes,  a  very  large  sum  of  monej-,  the  War  Taxes  for  1917  exceeding 
the  total  amount  of  dividends  distributed  to  the  Preferred  and  Ordinary  Shareholders  during  that  year. 

In  addition,  we  have  paid  in  the  last  three  years  otwr  Three  Million  of  Dollars  of  duties  on  the  various  articles  and  egw  materials  which  wc  have  to  import. 

We  have  been  large  purchasers  of  Dominion  War  Bonds  and  have  contributed  during  the  past  year  $55,090  for  Patriotic  purposes,  which  we  believe  you  will 
heartily  approve  of.  .  «  .  . 

The  splendid  manner  in  which  our  employees  have  supported  the  various  Patriotic  Funds  and  War  Bond  purchase.^  is  a  matter  for  .vour  congratula'inn,. 

Signed,  on  behalf  of  the  Directors, 

ROBERT  HOBSON. 

President, 

Hamilton,  Canada.  March  14,  1918. 


Members 


Bay  Street  -  -  -  TORONTO 

NEW  YORK.  PHILADELPHIA.  HAMILTON  and  LONDON. 


Noted  Financial  Authority  at  the 
'  Same  Time  .Says  Americans  Should 
Han<>  Their  Heads  For  Washimrton, 
Their  Own  Foolishness,  Their  Petty 
rommissions.  Their  I^a  Follettes. 
and  Their  Brandeises. 


Matachewan  Gold  Properties 


iW.qll  Sii'cct  Journal.) 

The  railroad  world  lias  had  an  imposing 
.bpcrtat'lr  tho  jiasi  tvock.  T.ord  Sh.Tiigh- 
nosr-.\.  o\or  ihr  Canadian  border,  itatf  .«ho'vn 
the  nia.iepiy  of  h  tran.^continenial  railroad 
line  and  tvimi  it  Inis  aeeoniplirlicd  on  the 
norlhci'ii  pait  of  this  rontinciit  for  a  peopli 
and  Goveinnient.  in  hotli  peaci'  and  war. 

"He  lia.e  ehown  Iiow  the  Canadian  I’aelfle 
from  .3  projoefed  C.overnntrnf  line  w  ithoui  , 
credit  either  a*-  a  railroail  or  in  its  lands. I 
ha.s  heon  developed  into  one  of  the  sieai 
and  profitable  rai|road  .^.v.siciu.s  of  the  world 
by  the  eVtension  of  the  properly  and  the  cx- 
pan.vion  of  if6  managenient  and  finanelng  to 
all  collateral  linea  of  fraffie,  including 
mines,  sleiinisliips  and  hranehes  over  the 
border.  The  grand  stimniary  is  a  billion  of' 
Iiroperit'.  It  is  all  there  intact  and  earn¬ 
ing,  wbaieter  it  ma,\  be  (pioit'd  iit  In  the  oe-' 
pressed  finam  lal  inarket.s. 

IliiiVreiil  .sltiinli'in  in  !  .S. 

"f>n  this  side  of  the  border  an  Interstate 
Coninierce  t'oinmission  is  dcno’ineing  tin 
New  Haven  Hailroad  for  the  failiii'e  of  iC® 
invesinients  in  oiiiside  enterpiiscs,  steam¬ 
ships  Miiiiilenn  ill iii.u  its  rails,  trollets.  and 
power-hotiscs  sniiplenieiiiing  its  tialfie  and. 
giving  power  foi'  iln  fninre.  n'loney.  it  says. I 
■foolishlv  lost  in  non-railroad  enterprises.' 
It  protliiinis  that  the  New  Haten  "is  evory- 
Ihing  ibtii  :i  riiilrond  onglil  not  to  be."  And 
ilie  .New  Haten  l.'iiili'oad  i;i  tlie  railroad  liinC 
has  bet  n  under  ihe  ehai'ge  of  itie  Wasliing 
ion  aii'borPies  lor  many  yeats  and  exeep: 
as  fli'si  rot  cel  by  the  ( iovernnieni  still  lias  all 
its  properly  intact  tiinl  can  show  wliert 
evert  d'dliir  of  its  capital  lias  Ikm'ii  intest- 


Sjndicute  lioltlini;  Tnliiahlp  claims  In  this  dstrirt  offers  thirty 
sluires  of  $1(H).00  earli  1o  coinpl<‘t<*  fiyndlratr.  Property  carries 
strong  (|iin.rtx  rein  I.Pfltl  feet  long  40  feet  wide,  sliowinE  rallies. 

I  orinatioii  identieni  witli  that  of  Otisse  nnd  Ilavidson  claims. 

.Nj iirlieiite  shareholders  of  $100,00  will  he  entitled  to  3,000 
shares  in  proposed  optwating  company.  Full  information  fur* 
iiislied  oil  appliculon  to 

Box  170. 

Finnnelai  Tmes,  Montreal. 


THE  STEEE  COMPANY  OP  CAXADA,  LIMITED 

Consolidated  Balance  Sheet  as  at  December  31s(.  1917 

LIABILITIES 

f'AEITAI,  STOCK,  Al  THOBIXEl) 

lO't.OOO  vbaree  a»  $109.(10  each.  r'eferr»“l  $19,9, 90. 900  09 
'  150,000  share®  at  5100.00  each,  Urdinary  15,000.090  00 

$25,0.90.000  09 

$25,998,605  .52  — - 

ISSl  ED- 

64.963  ehares  a'  $100.00  e»rli.  Preferred  6. *36.300  00 
4  64  116,000  share®  at  $100.00  each,  Urdinarv  11.590.000  oil 

- $17,996, 

BONDS.  6  FEB  CENT.  FIBST  MORTr;  AGE 
AND  COLLATEBAL  TBI  ST  BONDS 

Auihoriaed  .  10,009. ooo  no 


Mainly  About  Mines 


ASSETi^a 

COST  OF  WORKS  owpffl  and  operated  by 
the  romp&nv 

INVCRTMENTS  in  othe'  Companies  and 
('ompany’s  own  Bond«  acquired  for 
Sinking  Fund  . 


Thoro  nic  r'.inii'urs  thni  the  ninn- 
looks  forwHrd  lo  makinp  h 
strike  i*f  silvtr  oro  nlni<*si 

h.  1  dMtiiofifl-drilhnj;  lias  indi*  ateti  ns  onioi\. 

nnil  iM  tlio  «  r'»ss-ciji  e  ficpiiioii  iiiipro\c- 

ment  has  taken  place  in  tho  last  feet.  A1- 
»!»♦•  min-  1  a  1  i/,a(  ion  ha.s  beoome  \or> 
with  r\ory  si^;n  of  onterinK  the  xone 
of  nut.ii'i  pnrit'hnirm  almost  upon  any  round 
of  slu'fs  The  >;rn<io  of  ore  now  beinR  bn'k ‘‘ii 
Into  will  pay,  it  is  saifi,  to  treat  ove  r  tiio  on- 
lij  c  u  idlli  of  ihc  workinjrs. 

l.nke  The  nvrrnpe  frrnrle  of  ore  h*  - 

inhT  put  through  the  mill  Is  saitl  to  run  »  r 
$:’i*  tt»  the  ton.  As  the  mtll  is  tiesuiii;  fthnuf 
.-ifi  it»ns  per  day.  tlm  pros.s  output  nui.'-i  he 
o\  er  $t.<Mut  ptu*  day.  «>r  o'er  l.hai.aaa  prr  an-  i 

fium.  l’ndfi>irouuf1  th*-  flr\ •  ni  is  pro  I 

riu'dltiK  in  a  sati.‘^la«  ti>iy  luanu'M  and  prar,  i 
ti'-nlly  all  the  ore  hehm  put  throuRli  the  mill  j 

i. s  I'ouiiufr  frr'u  d"\ *  M'pi.icnf .  ii‘‘i  enll\  oti  : 

the  level  a  .••tnnuei-  was  fidlowed  off  j 


IXKVITABLE 


SINKING  KCND  ASSETS  - 
Cash  in  hands  of  Trustee 


BUY  NOW 


<*ISRENT  kssrrs- 

Inventories  of  Raw  Materials  and  Finished 
Ppodurta,  less  reserve 
Accounts  Receivable 
Bills  Receivable 

Call  Tjoans  to  Stockholders  secured  by 

Collateral  since  paid  . 

Cash  on  hand  and  in  banks  . 


Mining  Slocks  of  Merit 


I®9uad 

l.c®a  held  in  Escrow  for  redemption  of 
Montreal  Rolling  Mills  t  o.  Bonds. 


liess  redeemed  through  Sinking  Fund 


War  Bonds  and  Other  Securities 


BONDS  or  MONTREAL  ROLMM.  >1  ILLS 
I'O. 


STOC  K  OK  THE  C'OMFANT— 

Heid  in  Trust  for  Employees  . 

deferred  C'HABCiES  TO  OPEBATIONS  - 

Insurance  and  other  Expense*  paid  in  advaniw. 


CONVERTIBLE  PROMISSORY  NOTF»S-- 

DueJulv.  Ist.  1918.  1919.  1920 
Cl  RRENT  LIABIIJTIES 

Annount*  Pavable.  including  Provision  for 
War  Tax 
Bill*  Pa.vable 
Unclaimed  Dividends 
Preferred  Dividend  No.  26.  pavahlo  Feb. 
1,  1918 

Ordinary  Dividend  No.  4,  pas-able  Feb.  1, 
1918  . 


Write  Us  For  Information 


Corporiitifm- 

I'i'i  uiu  n t  D  I  t  u  il 
•  '  -.w  liM  \  •  hi  I  t\  in.'ulr 
Tf  1  l  i  :i  1  UM  Ml  of  r»l<l  rr.®! 


RRBRETRB 

Furnace  Lining  and  Rebuildinj:  Rnacfv 
Rwarvr  for  AccMentf  to  Kmployce.* 
Contingent  Rc^rve 
Betterment  and  Repjacem'»n^  Kr?erve 
Fire  ineuranr®  Keeet^'e 


3j2.''5.42f*»  02 
07 

2.TO6j0Uf»  on 


Bond  Sinking  Fund 

Uepreriation  .Account  . 

•llfUS- 

Ralan'’e  as  per  Profit  an.l  Lost  .Ar.  oun^ 


ISBELL,  PLANT  &  CO. 


liaRti  i? 


Approved  on  behalf  of  fh-  Board 

ROBEBT  HOBSON 
F  H.  WHITTUN. 


Mrmbrrt  Standard  Stock  Mehanxa 

SPPXTALISTS  IN 


Pirectore 


1  Arcrtunian’ 


STKKI 


COMPANY  OF  CAXADA,  FUMIUFJ) 


MINING 


statement  of  Profit  and  Loss  for  ^he  Year  Knded  Dorember  3|6» 

Profits  for  the  year  ended  Dec.  31st,  1917.  after  deduriing  charges  for  Repairs-  Mointcnan"e  an-i  Trrp*o\Tmrn1r.  and 
providing  for  War  Tax 
Lfos  RESERVF.S- 
Bond  Sinking  Fund 
Dep.'cciaiion 

I  tepreciation  Furnace  'A  " .  . 


STANU.XBU  BANK  BtU.DING 


monacal 


.'..'II  ('■•■I  w  itiiiii  thi-  next  two  w'oeK*.  Kroin 
till.-  lev. 'I  a  <-rii.e.s-0iil  will  be  (iriven  to  the 
vein  wiiieli  li.s.s  ;.|ien(|\  brr-n  proven  to  carry 
lii;;li-yr!i(le  Kold  ore  at  n  depth  of  42(1  feet. 
V.  lien  the  vein  is  eniinintrri'd  driftinK  will 
111  proceeded  with  to  the  west.  T^e  nianane- 
inent  cnMfideiitlv  expect  to  encounter  the 
diiwiiwHid  coni iniintion  of  their  ore  body  at 
Ilie  .i29  feel.  Till-  opci  .9t  inn.v  ii!  the  Elliott 
iiii  iiiiw  Ilf  riiiire  than  ordinal. v  interest  a.« 
Ilii  ehiifi  luis  Icaclied  a  depth  of  18(1  feet  and 
It  V.  i  1 1  .-looti  Iic  pii.ssihle  to  .stale  definitely 
Ihe  ic.-iiilt,*  of  the  developments  at  the  new 
|e\i  |  t.1,  be  e.-i|  a  bli.shod. 


LESS  I.XTEREST  ON  BONDS 

The  Steel  Co.  of  ("anada.  Limited 
The  Montreal  Rolling  Mills  (.'o 


\t  a  Idinni 


— DurinK'  April  the  tonnaae 
iiill  of  Ihe  Teek - Mug-hea  Mine 
i-ly  hich.  a  total  of  something 
eing  Irealed.  The  grevs*  gold 
mill  he.-id.s  for  the  thirty-day 
I  about  $.1  86  per  ton.  Cotn- 
.ing,  mill  heads  were  Idw.  It 
o  he  still  the  policy  of  the 
draw  all  mill  rock  only  from 
irk  l,ater  on.  with  Ihe  in- 
II. ire  or  le.ss  selective  mining, 
issllile  to  increase  Ihe  aver,, 
he  ore  to  a  point  where  a' 
ince  can  be  shown  over  the 


LESS  DIVIDENDS  0.\  ORDINARY  SHARES 

nivldem]  .No.  1  for  Quarter  ended  March  3Isi.  131 
DItIdetid  No.  7  for  Quarter  ended  .June  ;t0th.  ItMT. 
Dividend  No.  3  for  Quarter  endcl  Sep.  .30ih.  1317 
IMtldcnd  .No,  4  for  Quarter  ended  I  ler  3]2t,  1317, 


t  n;i;;-|;;;-i.  ;-.|ii;wc!l  U  ixti'tir:. 

"''r;!,:  ;  ;.o  Mn  (i.'i  .i;(i;i  in ( rl'C:-il ing  the 
r  iii'iiji'c  In  llio  llt).5i(in  iv 
'■'.•"i"  •' •:  ii:i  li'c  <.'.3f(>m.  Ion  (he  Canadian 
’I  ":  y-'c  ..7  <1  i!)!,'.  rani-d  ili-  Iduk  Iran®-  coii- 
I  ;fp.''.l  I  ai'!  ;i;id  not  liic  n!i)ii'>riiablf  Sow 
Cir-lfimi  :.  I 'ninrii.e. 

I'lit  ■ic  \.a"  w  if.dmo  iiicii  and  ilirro  is 
,301110  w  is-iioni  now  In  ifn  < 'aiia'Iian  lailmad 
'■itKation  W'c  ;^l;oiild  l.anp  o,ii'  In-ail.s  in 
.lir.in'-  \  11 11  wi  lisii  n  t,.  om'  W'asbiiiclon 
auilioritic.®,  i  i-.s pon.®  bje  for  an  iinproiii  ibl  ■ 
railroad  situation,  .in  bc.qiing  tlic  ))olitical 
toiiiioms  and  iiiiconr  i  ionsiy  si  ai  rin;;  them- 
sclvi's  as  llie.v  ll•tllll^lllly  d'clarc  that  the 
N- w  Hawn  'is  c\ ('ryt)iiiig  tiiai  ;i  railroad 
rra.sonably  acriiralcly,  ihp  provincial  otighi  not  to  bo,'  for  itic  .New  Haven  onglil 
niion  of  ilic  developed  and  nndevel-  ,  to  be  more  ilian  a  New  England  terinina! 
vater  powers  within  the  .settled  por-  for  the  (oiiniry.  It  ought  to  be  a  giant  like 

i's  nc i-vblionr  to  tlie  neiiii  with  si ■‘ain.qhip.' 

developed  iri'iiiaiy  biisiness  ami  fos- 
tei'iii.g  financial  care  over  the  eonirihulory 
'  ..ml  collateral  biisin.-'-.s'. 

,  "The  .Morg.qii-.Melleri  policy  of  railroad 
I  exiiansion  was  tlie  only  nglit  jiolicy  for  (hei 
New  Haven  and  for  .New-  Kngland.  The' 

crippling  of  railroad  r.xjwtnsion  in  fhi.s  eoiin- 
iry.  liy  the  states  and  national  aiithoritie.s 
has  forced  ilie  railroads  in  time  of  national' 
need  into  one  ccntiaii/j'd  control,  the  fjov- , 
e.enuicni  that  riiiisi  now  give,  them  the  credit, 
and  the  expansion.  | 

"fx-t  ii.s  lake  off  otir  hats  to  .Shaughnessy 
.'.nd  the  Canadian  ?'’acific  nnd  hang  oiiri 
liead.s  for  \\  asiiingion  and  our  ow  n  foolish- 1 
i  ne.ss.  our  jieiiy  conimissions,  our  La  Fol- 
lelte.s  and  o'jr  Ilrandcises."  | 


Transferred  te  Betterment  and  Replaremeni  Rcfcrte 
Transferred  to  Fire  Insurance  Reserve 


Balance  brought  forward  Der.  3I«t,  1916 
Balance  Profit  and  1,0**,  Dec  3 1st.  1917 


.  payable  .lune  I6ih  t0  3h*lS9- 
I  Mn.v  31st.  The  honks  of  the 
c}<tsrrl  from  lune  1st  to  .Tuna 
inclusive.  McIntyre  hae  powl 
•idend.s  at  the  rate  of  6  p.ci 
over  a  year  and  a  half,  hti 
ve  never  yet  affirmed  theeJ 
InR  on  a  fixed  basis.  'Mr 
n  advance  of  a  point  at  J1.29 


PRESENT  PER  CAPITA  POWER  DEVELOPMENT  IN  CANADA 
IS  LARGER  THAN  ALL  OTHER  COUNTRIES  EXCEPT  NORWAY 


When  considered  in  retrospect  the  pro¬ 
duction  of  hydro  power  in  Canada  has  un¬ 
doubtedly  been  an  industrial  achfevenient 
and  an  engineering  triumph  worthy  of  our 
nation,  says  ihe  Canadian  Mining  Journal. 
In  the  short  spare  of  about  twenty-five 
years,  tiiere  uas  been  developed  and  put  in 
use.  nearly  l.SOfi.Oho  water  horse  power.  A 
labulaied  statement  of  the  water  power 
development  In  other  eountries,  compiled 
recently  from  all  available  data,  shows  the 
universal  impnrtanee  of  this  resource  and 
indicates  the  splendid  comparative  position 
Canada  enjoys  in  both  potential  and  devel¬ 
oped  water  power.  The  present  per  capita 
power  development  in  (  anada  is  larger  than 


I  all  other  countries  except  .Norway.  It  is  the 
same  with  respect  to  our  known  undevel¬ 
oped  water  power.  No  country  enjoy.®  to 
a  greater  degree  the  benefits  of  cheap,  de¬ 
pendable  hydro  power,  and  no  country  lias 
had  these  benefits  more  universally  applied 
for  municipal,  industrial  and  dome.stie  use. 

The  outstanding  feature  of  the  water 
powers  of  Canada  is  their  fortunate  location 
witJi  respect  to  existing  commercial  centres. 
Within  economic  transmission  range  of 
practically  every  important  city  from  the 
Atlantic  to  the  Pacific,  except  those  In  the 
Central  Western  Prairies  there  are  clusicr- 
ed  water  power  sites,  which  will  meet  the 


Pow  er 
A  v.'illahlr'. 
fi. 800,0011 

.  6,000,onu 
100,0(1(1 
,3f)0;onii 
3,0011 


Province. 

Ontario .  ...  • 

tjueliec  . 

.Nova  .“eotia . 

I  .New  Bninswii  k  ...  . 
Prince  Ldward  Island 

Manitoba  . 

Saskalchf'wan . 

Alberta  . 

British  Columbia  . .  . 
Tfukon  - , 


The  Road  of 
Much  Travel! 


Totals 


IN  order  that  war 
efforts  ma.v  be  unham- 
pered,  we  have  placed  at  y 
the  disposal  of  the  military  au¬ 
thorities  for  their  exclusive  use, 
certain  of  our  long  distance 
telephone  circuits  in  various 


H.r.  Per  Capita 


Populat  ion 
latest 
available 
figure* 


Available  Development 
per  *q.  per  *q. 

mile  mile 


Per  Cent, 
utiliied 


HP. 

Developraem 


HP. 

available 


Availal.'le  Devrloped 


m  iLDlM.  TIVITY  IM  RKASIXTi  IX 
4  AX  iH  vi;i{. 

The  Can.ailisn  Fishing  Co.,  Ltd.,  has  born 
granted  a  (irrmi’  for  Urn  constnietion  or  a 
!16  ^l?.9.0(Xt  cannery  on  flurrard  Inlet,  Vancoti- 
m  ver.  Salmon,  herring  and  other  fish  win 
ifis  bn  panned  in  tlic  plant*,  which  it  is  stattMi 
'“2  will  represent  an  investment  of  about  Jinu,- 
191  ''bO  when  ihoroucliiy  (nuippeo, 

8-5  In  the  first  fifteen  days  of  April  nearly 
1^2  fifty  permits  or  buildings  were  issued  m 
I’nncotivcr,  and  these  had  a  total  value  of 
more  than  $2(i.(i00  in  e.xee.ss  of  the  permits 
,  issued  during  the  mon'h  of  .ilarrh. 


rOlTVTRY 


U.  8.  A 
(Canada  "A” 
Canada  "B” 
Populated 
Auatria-Hungary 
France 

Norwa.v . 

Spain  . 

Saraden . 

Italy  . 

Switzerland  . 
Garmany 
Graat  Britain  . 


^  the  quality  of  our  long  distance 

service. 

YYben  you  are  obliged  to  wait  for  a  connertloii, 
fileasp  do  not  overlook  the  fact  that  the  war  i 
hail  made  unprecedented  demands,  among  ^ 
many  other  things,  on  telephone  service 
and  on  the  supply  of  telephone  material. 


lar  dividend  payments,  the  latest  declara¬ 
tion  being  of  4  p*nce  per  share  of  one  shill¬ 
ing  each— the  six  penny  par  value  having 
just  been  affected.  Besides  a  surplti.s  of 
cash  to  provide  for  every  dollar  of  the  pre- 
!  sent  outstanding  capital  (now  only  £fi.037,- 
1.5.5)  the  company  has  some  JCSR.iiOO  of  as¬ 
sets,  represented  by  unpaid  Instalments  on 
land  sold,  cash,  etc.,,  in  addition  to  approxi¬ 
mately  74.0tW'  acres  “Of"  land  un.®oid  and  ^ 
toiTTisites.  TSere  are  also  mineral  rights-  j 
coal,  oil,  etc.,  over  1,200,000  acres.  I 


chine  shop,  wood  mill,  dry  lumber  store, 
general  storehouse,  i>aint  store,  drying  kiln, 
power  plant  and  general  offices. 


>T.W  PORT  HI'ROX  TAR  SHOPS  OF 
U.  T.  K. 

Construction  work  on  the  new  Port  Hu¬ 
ron  car  shops  of  the  Grand  Trunk  Railway 
System  has  now  been  completed.  J.  Coie- 
man.  Superintendent,  Car  Department,  has 
taken  over  the  shops,  and  a  large  working 
f.-ir-e.  v'.i.cli  will  fventuall.v  number  about 
Biz  hundred  men.  is  being  inatalled.  The 
works  comprise  two  passenger  car  shops, 
two  freight  car  shops  (for  wood  and  steel 
cars),  cabinet  shop,  blacksmith  shop,  ma- 


ONE  HAPPY  INVESTMENT. 


The  Calgary  and  Edmonton  l.and  Com¬ 
pany  is  one  of  the  comparatively  few  suc¬ 
cesses  of  British  investors  in  the  Canadian 
field.  The  original  £1  shares  haie  gradual¬ 
ly  been  reduced  to  6  pence  each,  by  a  suc¬ 
cession  of  capital  repayments,  besides  regu- 
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CROPCQNDinONS 
GIVE  PROMISE 
OF  GREAT  YIELD 


portions  of  Manitoba  and  Saskatchewan,  i ; 

where  the  land  is  light,  reports  have  al-  “Rio  Rli«ini»««”  Miict  On 

ready  been  received  this  spring  that  the  ousinc&h  iTlUSl  VJU 

summer  fallow  areas  are  being  badly  blown  {hat’s  Afl  I  Jitimatlim 

about,  and  that  rains  are  badl.v  needed.  s-/nnnasuiii 

There  is  eomparatU’cIj-  .little  moisture  in  ^  . 

the  ground  at  present,  and  as  soon  as  ‘  editorial 

ploughing  and  seeding  operations  are  com-  ®  Order  Changes.”  sa.vs  that  there 

picted,  Providence  can  perform  no  greater  Jssue  of  The  Financial  Times  in 

favour  to  the  Western  country  than  to  be-  evidence  of  a  feeling  of' 

stow  copious  rains  upon  the  land.  concern  (in  regard  to  the  gen-, 

Who.!  Thi.  Toor  t«'n'’enc.v  towards  capltail. 

Moro  f»  n6lll  This  TpHT#  “RI?  Rnaingtuci  a^«h«r•  n..oo«o. 


ow  copious  rains  upon  the  land.  unrest  and  concern  (in  regard  to  the  gen-, 

Wofo  Who.!  Thi.  Toor  t«'n'’enc.v  towards  capltail. 

More  Wheat  This  Tear.  j  -.Bjg  niisiness."  saj-s  the  Free  Press,  "is 

On  account  of  the  early  season  it  is  ai-i  clearly  afraid  that  the  control  at  Ottawa 


i  tj  I  ni  .  : _ I  ,,  ,n  iv  auam  mat  tne  control  at  Ottawa 

Almost  Ideal  l  ll.vsical  tonailion  in  together  llkcly  that  the  acreage  sown  to|  which  it  has  exercised  for  a  generation  un- 
Western  Canada,  With  Assurance  wheat  will  be  greatly  increased  over  thatjder  successive  governments,  has  dlsapprai- 


Investor^’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(With  1917  Minimum  Quotations; 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.)  ' 

-  ,  share*  ^C.^PITAL  I  DIVIDESfa  DATE*  T  1915  1916  '\  1917  '  ' 

COMPANY  '  par  | - - - - - - ’ - ! - 

I  Value  ,  Issued  i  Rate  When  Payable  |  High  Low  ;  High  Low  1  High  Low  j  High  Low  High  I  Low 


of  Increase  of  5,000.000  Acres  For 
Three  Provinces.  Representing 


no  Arrps!  For season,  when  oats  and  barley,  rather,  ed.  The  fear  is,  we  are  satisfied,  well- 
uw  .tacics)  rui  j  .irheat,  areas  were  extended.  The  founded.  There  never  was  a  Parliament  in 
Representing  i  fixing  of  the  price  of  wheat  for  1918  at  $2.21  Canada  where  the  opinion  of  the  mass  ol 


Amer.  Cyanamid,  pfd. . 

Ahttibi  P.  &  P.  Co . 

AbitibiP.  &P.  Co.Pfd. 
Amcs-Holden . 


Over  8230,000.000  New  Wealth  Pf  ''''*hel.  which  is  the  same  figure  as  that  the  people  meant  so  much  and  the  de.site  ot ,  ^  pf j' ; ; ;  ] ; ; 

...  of  last  season,  will  also  be  an  inducement  |  the  powerful  few  wore  so  little  regarded  as '  a  5(^,0.,“”  Cor  of  Can 

Prom  Oram  Alone.  to  the  western  fanner  to  increase  his  pro-;  the  Parliament  which  is  now  altcnding  to  Asbestos  Cor.  of  Can.  pfd 


riuction  of  his  cereal.  Th.e  meetings  of  the  the  business  of  the  countrv. 


Barcelona  T.  L.  &  P. . . 


Canadian  Council  of  Agriculture  in  Winnl-  ‘‘The  trouble  with  ‘Big  Business'  -  using  BclITelcphone . 

(By  Norman  I.,amberi  in  tlie  .Inurnal  of  ihe  ppg  during  the  first  week  of  April,  when  this  term  to  define  that  combination  of  n-  B.  C.  Fishing . 

Canadian  Baukr-rs  Associ.Ttion.t  ihat  body  conferred  with  the  Dominion  naneial  and  manufacturing  magnates  who ,  Brazilian  Traction. , 

Owing  to  the  exeellcni  <oiHlilioiis  Iasi  :  ^"ard  of  Grain  Supervisors  on  the  whole' believe  they  have  a  right  to  govern  'his'  do  pfd . 


summer  and  autumn  for  the  work  of' eiilt'i- i  of  price  fixing,  brought  forili  tliei  cotiniry  is  its  selfishne.ss,  its  unrca.sona-  Brompton  Pulp .  100 

vation.  the  amount  of  land  prepared  forl^andid  statement  from  the  official  repiescn-.  blene.ss.  and  its  stubborn  refusal  even  fn  try  r.  Burt  t>o.,  com  lUU 


;  Shares 

CAPITAL  1 

1  Value 

Issued 

1  $100 

$2. 500,000 

!  100 

5,000,000  : 

100 

2,000,000  ! 

100 

3, .500,000  j 

100 

2.500.000 

100 

3.000,000  1 

1  100 

4,000,000  ; 

100 

27.4,50,'8)0  1 

100 

18000,000  ' 

100 

4,187,400 

1  100 

106,600,000 

100 

10.000.000  1 

100 

7,500,000  ; 

Half  vearlv 
J.,  A,;j.,  6. 


rrAn^^this  siirinc  Vinrier  Th'.'  hpadV  "Kiist  i '**’''*' farmers  that  they  con-  to  sec  the  Other  point  Of  view.  Take  as  an  . j 

Breaking." ^"Summei  Fallow.”  and  -rail  ^  ^i^^red  $2.21  per  bushel  a  very  fair  price.  Illustration  the  peevish  tone  of  one  million-  Calgaty  Pew« .  00 

riou?hinK.’’  hap  never  been  oqiialled  in  anvi^nd  one  which  ahoulri  return  to  the  pro-  ^ne  In  referring  lo  what  has  been  done  to  Canada  Bread . .  \(J0 

TiFg.vfmic  vnar  Thic  rrivoa  thp  fai  nirr  m  !  ducer  a  substantial  profit  for  his  .season's  the  r.P.R.  Nothina:  has  been  done  to  the  do  pro .  UltJ 

S"",,,"";, ’h,"  "  i«  -i™  “O'",  -'■II,'  -"'I-,  •I'-'  :  ■  "•r.  i-  "■«'  <•  »'■•"  --  . !  is 


It  is  also  worth  while  noting  that 


his  spring  operations  for  the  production  of,'' 
IIS.  Last  year  tlie  weather  wa.s  against  I P 
the  Western  farmer  in  the  beginning,  and  hsl" 
did  not  get  fairly  under  way  with  seeding  I” 
until  after  the  first  of  May,  fliii  even  wiilij*'' 
the  laie  season,  and  not  having  anyihing 
like  as  miieh  prepared  land  catTied  over 


the  r.P.R.'  Nothing  has  been  done  to  the  .  do  pfd.. 
'  I’.R.,  except  to  provide  that  it  shall  eon-  (-an.  Pacific  Ry 
Ifibiiie.  out  of  its  excess  profits,  to  the  •war  i  L'an.  Car  A  Fdv 


in  those  conferences  on  price  fixing,  the;  It'ibiiie.  out  of  Us  excess  profits,  to  the  wi 
proposal  to  set  a  minimum  price  for  the.*^'’f*ds  of  the  Canadian  nation.  What 
wlieat  crop  of  1919,  so  as  to  encourage  thei  wrong,  we  should  like  to  know-,  with  Ihlsr 
maximum  of  production  next  year  as  well  "The  spirit  of  Big  Business  Is  exeerab: 


fan.  Car  &  Fdy,  pfd. . , 
Canada  Cement . 


"The  spirit  of  Big  Business  Is  execrable. ,  J".®'*' . 

Their  point  of  view  is  that  a  now  well-de  can.  Lonveriem . 

_ ■ _ •_  _ _  ..  i.ati.  Con.  Itunner . 


1,  las  this  season,  w-as  oppoiscd  by  the  Council  i  7!*’*''.’’  well-de  Cat.'fnn  ij,,v,har . 

_'of  Agrieuliiire.  This  opposition  was  made,  fined  group  in  Parliament  which  mourns  the  {.g„[  (Jon.  Rubber  pfd 
P  becaiuve  the  officials  of  the  farmers  were  Pa.ssing  of  the  old  Toronto-Tory  supremacy  ('an!  Cou'ons  ’ 

.  loth  to  make  any  recommendations  applying  and  credits  the  disaster  to  .Sir  Robert  r,or-  (,'an.  Cottons,  pfd . 

P,  ^  so  far  in  the  future,  lest  they  should  be  dens  ‘■weakne.ss  in  '.sacrificing’  a  lot  of  ( 'an.  Fairbanks,  pfd  ... 
» I  judged  as  attempting  to  provide  for  them-:  feiends  of  the  Crmservative  parf.v  to  satisfy  (,an.  Fds  A  Forgings... 


from  the  previous  autumn,  the  West  bar-  '"’f’  to  make  any  recommendations  applying  anti  ereoit.s  me  tiisasier  to  .>ir  liobert  uoi-  Can.  Cottoni 

I  judged  as'Juempn'n^  Sr'them-:  Mtmds '^iMhT'^nTer^Tti^  satisfy'  l.^n!  FdsA' 

th^hrecVrovinceV  3"!='  foUmls^'^' yilinUob^  ‘ manner.  They  preferred  1  f'"'"  J>n.  Fda  A  Forging,  pfd^ 

4  fiit  non  acres-  Saskatchewan  1 1  oTfi  .-.n  ho  recommendation,  and  wait  until  1  “ Can.  ticn.  r.lectnc . , 

seres-  Alb-ria  fi  O-IT  OOO  acres  This'snrinc  ■  year,  when  co-operative  ae-  Phese  people  do  not  seem  to  be  able  to  do  pfd . 

the  aVea  preiaVed  o  receivt^seed  Prices  eonld':  (an.  Locomotive . 

tne  area  prepaien  to  reteivt  seed  is  alieany  .  roniiinclion  with  the  Passing  of  which  is  such  a  source  of  grief  (  an.  Locomotive,  pfd.  . . 

tn-cr  fifty-  per  cent,  in  excess  of  the  amount,®^  •’onjuncUon  with  the,  , hem-  had  eballenged  the  judgment  of  ( ’anadian  Salt .  . I 

shown  at  the  cot  responding  dale  a  y-eai  m  i  ■  n  ■  c.  I  'be  people  it  w-ould  have  been  smashed  into  Canada  Steamships . ! 

ago.  The  following  figures  speak  for-  Meals  and  Dairy  Sftifts.  |  fragnients.  What  happened  was  Inevitable  d”  Noting  Irust . | 

themselves:  I  while  the  coarser  grains  have  had  nojand  inescapable.  They  do.  however,  show  , ‘Jp  pfd  . . 

First  .‘Summer  Fall  prires  fixed  upon  them,  and  it  might  he  j  Kome  signs  of  reali/ing  the  presenl  situation  l 

breaking,  ralltiw.  ploughing.  Total  thought  that  protliietion  in  these  other  I'or-  and  the  probable  future  they-  fear  that  iht-  J-.®”®,? 

Aere.t  .Acres.  Aries.  Acres,  eals  w-ould  he  sacrificed,  the  acreages  devol-i  r.ld  order  is  cone,  never  to  return.  Their 

'lanitoha  105,897  1.9RI.:!0S  I,900.0nn  .'1.987.205  od  to  oats,  barley  and  flax  thi.s  year  donbt-|  fe.ars.  as  we  have  already  said,  are  w-e:i-  Lo'onial  l.oj 

Rask  .  .  .  I"!. 098  3.7.58.941  1.943.000  6,134,619  less  will  lx*  materially  increased  over  tliej  ba.sed:  there  is  going  to  be,  more  and  more.  '-®'^'''®K®  * 

Alberta  ,  245.0i)"  son.ooo  i.ono.OO'l  2,045.000  corresponding  areas  of  1917.  It  must  be|  Government  hy  the  people  for  the  people  to  Laff'^d'ac 

...^ -  remembered  that  the  West  Is  rapidly  be-j  Canada.  The  sootier  the  friends  of  i,.g  City  Dairy . 

Total  .  811,566.824  coming  a  very-  important  producer  of  meats  TJusincss  aeerpi  the  situation  and  art.iiisi  p.  ,y 


do  Voting  Trust.  . . 

do  pfd  . 

(.'annda  Lrnd  Inv. . . . 


Can.  I’ermanent  L . 

(Jolonial  Loan . 

Carriage  Factories . 

(.'arriage  I'aclories,  pfd. 

City  Dairy . 

do  pfd . . 

Coniagas  Mines . 


One  year  ago  the  miaj  area  of  land  pie- land  dairy  stuffs.  During  tl>e  past  winier  themselves  to  it  the  heller  it  will  he  roi  . 

pared  amounted  to  7.827.^26  acres,  divided  j  Toronto  received  a  very  large  proporlion  of  their  peat  c  of  mind."  Con ''M^'A^Rmel  •1910 

as  follow, s;  Manitoba.  3.171,826  acres;  Sas-  its  poultry  and  eggs  from  NVestern  Canada.  - -  Consiinicrs  Gas 


katchewan.  3.147.7bii  acres;  Alberta,  1.207, -j  and  would  have  received  much  more  if  the 
500  acres.  |w-.8alhcr  had  been  less  rigorous.  The  in- 

30,000,000  Acres.  |tere'.st  in  live  stock  will  rontinue  to  be  re- 

If.  Ihrreforc.  with  fifiy  per  cenl.  less  land  fo'','®'’  'b''  acreages  placed  under  the 


ready  for  crop  at  the  first  of  April  last  year  R'ains  ''^blrh  may  be  most  easily  and  econo-  3  ^.^^v  general  de.sire  is  being  shown  K"!"  1  p  " 

than  was  in  readiness  this  .vear.  the  farmers  'mcall.v  fed  to  animals.  escape  for  a  few  weeks  from  the  cities  to  H.v-  -•  • 

of  t^  West  w-cre  able  '*)_baryest  at  the  end  .4  Large  Bull  Sale,  tjjp  regions  where  quiet  and  re.st  may  he  n°,„’  . 

of  the  season  almost  25.000,000  acres  of  o^p  of  the  most  significant  economic  obtained.  ft  is  believed  that  a  very  large  ];)o„i' Iron  A  Steel,  pfd 

wheat,  oats,  barley,  and  flax,  they  most  cer-  events  that  has  ever  transpired  in  the  West  number  of  travellers  from  the  United  States  |jom!  Steel  ('orp'n. . . . 

lainly  will  he  able  in  1918.  with  average  good  was  seen  in  the  great  annual  sale  of  bull.s.  will  seek  the  Canadian  lake-land  resorrs.  j 'jomiuion  P.irk . 

fortune  in  the  matter  of  w-ealher.  to  place  j  ^  I, jet,  was  held  in  (.'algary  on  March  29.  It  such  as  Algonquin  F*ark.  Timagami  Forest  Dorn.  Textile . 

under  erop  fully  30.00ii,0op  acres.  Al  the  was  the  largest  hull  sale  ever  held  in  Amer-  Reserve.  Miiskoka  Lakes  and  tlie  I.ake  of  Dom.  Textile,  pfd. .. . 

present  lime  the  West  has  nearly  5.000.000  jea.  788  animals  passing  through  the  aue-  Bays  There  are  no  reserves  in  tue  r,asi-|Doin.  Telegraph . 

aercB  more  land  prepared  for  seed  than  a  tion  rings,  and  the  huge  sum  of  $211,300  he-  ern  section  of  (he  I  nited  States  (nar  eo,---  Dome  Mines  . 

year  agp.  By  the  24(h  of  May.  w  hich  i.s  ing  paid  in  cash  for  this  stock.  They  w-ere  parn  w  ith  Algonquin  Park  or  Timagami. '  Duluth  Superior  Tr.  . . 

about  the  limit  of  the  seeding  season,  it  is  shipped  to  hundreds  of  farms  and  ranches'  where  there  is  everything  that  is  dear  to  the  Llec.  Development., 

safe  betting  that  on  the  whole  the  three  in  Aibcria.  British  Columbia.  Saskafehewan  heart  of  ihe  lover  of  out-door  lire,.  The  a:  Hamilton  Provident. 

Prari-ie  Provinees  will  have  30.0(i0.n(m  aeiTs  and  Montana,  many  buyers  having  been|Konquio  Park  has  an  area  of  ahoiil  roii;  Huron  A  Erie . 

seeded,  as  against  25.'i00.'ihn  in  1917.  And  present  from  the  Western  Stales.  This  sale'  Ihoiisand  square  miles  and  has  within  tts  (joodwmB...  . 

this  resiilf  will  hr  made  more  than  ever  has  become  an  important  feature  in  the  af-|  boundaries  more  than  fifteen  nundred  laaes  (yoodwans,  ptd . 


TOl  RIST.S  ATTRAn  En  TO  rA>AD4. 

Grand  Trunk  officials  anticipate  a  consic- 
erable  volume  of  war-time  travel  this  sea-' 
son.  With  Ihe  prevailing  stress  of  wareon- 


Crow’s  Nest  Pass  Coal 

Crown  Reserve . 

Doin.  Canners . 

Dom.  (  'anners,  pfd . 

Dom.  (Hass.  . . 


this  resiilf  will  he  made  more  than  ever  has  become  an  important  feature  in  the  af-|  boundaries  more  than  fifteen  hundred  laaes 
certain  Ihroiigli  the  aggressive  policy  of  the  fairs  of  the  West,  because  it  reflects  tw-o  and  siream.s.  With  her  great  natural  at- 


Dominion  Department  of  Agririilliire  in  mip-  things:  first,  that  Ihe  herds  of  cattle  in  I 'laftions  Canada  will  continue  to  attract  the  . 

plying  tractors  to  the  coiinlry-  for  flip  very  the  West  are  being  spesdily  improved,  and.  'oorist.  .say  the  railroad  men.  Hillerest  Collieries,  nfd 

pnrnn.se  of  increasing  areas  devoted  to  pro-  secondly,  Ihat  the  money  which  the  West- . -  - -  -  '  - - - -  Hollingcr* . 

.  ern  farmer  has  been  making  during  1  ho  shorthorns .  4.52  99.47.5  220.10  Hollinger  Cons . ; 

The  Months  of  .Aiixipty,  past  three  years  is  being  returnwl  to  the  Gallow-ays .  3  .525  IIS.OO  Howard  Smith . ; 

f  Blit  while  at  the  outset  of  the  season  con-  land  in  large  meastire.  The  following; Red  Polls .  3  485  31 2. f5n  !  Howard  Smith,  pfd . j 

ditions  may  appear  in  be  most  auspicious,  table,  show-ing  the  average  prices  paid  at  j  Both  in  grain  and  in  live  stock  the  West  Illinois  Traction . 

as  they  are  now,  the  mnnihs  following  Ihe  'he  ('algary  bull  sale,  and  the  breeds  whichj  this  year  looks  forward  to  a  period  of  great.  Illinois  Traction,  pfd...! 
sowing  of  the  crop  are  fraught  with  the  are  in  popular  demand,  is  inleresling  :  jfriiition.  The  possibilities  of  produeiion  Karainistiqiiia ^ . 

greatest  consequence  to  the  nllimaio  i.ssne  of  No.  Total  jarejnst  being  realized,  and  deapile  Ihe  han-  J-'®*'®  -j 

theharvesf.  This  year  that  fact  is  especially  .Sold.  Sum.  Average  I  dican  of  an  acute  labour  nrohlein.  involving  *-'®.*'‘®.v.°®"® 


'  to  the  Llec.  Development.... 
Tif  a:  Hamilton  Provident... 

7011 ;  Huron  A  F>ie . 

hin  trs  Coodwins . 

T  ia-;p<i  Coodwins,  pfd . 

;V-  ^ioiiidMfg . 

a-,  Halifax  I'Jectrie  . 

Hillerest  ('ollieries . 

_______  Hillerest  Collieries,  pfd. 

Hollingcr* . 

220.10  Hollinger  (5)ns . 

175.00  Howard  Smith . 

312.f50  ;  Howard  Smith,  pfd . 


g-reatest  consequence  to  the  nltimaie  i.ssne  of 
theharvesf.  This  year  that  fact  is  especially 
important,  because  of  the  very  slight  amount  Total,  all  bieods 
of  precipitation  which  has  been  received  by  Ahordeeii-Angtis 
the  West  since  last  fall.  In  the  snnth-eriy  Herefords  ..  ., 


i  are  just  being  realized,  and  deapile  the  han- 
Averagej  dicap  of  an  acute  labour  problem,  involving 


$211,300  $258.15  greatly  increased  costs,  the  AVcslern  farmer 


Lake  Woods  Mill . 

Lake  Woods  Mill,  pfd. . 
Laurentide . 


J^Jmay  be  depended  'tj^n  'o  give  a  good  ae-  LflRost-Minea 


348.23  count  of  himself  in  1918 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


LVTF.RLST  PAYS 


High  I  Low  j  High 


l.ow-  !  High 


Asbestos  Corp  . 

Flell  Telephone  .  1 

Canada  Cement .  . 

Can.  Con.  Fell 
Can.  Car  and  FoiiiKlry 
Can.  Cons.  Itiihher.  . 
Can.  (.'olton.s.  Limit  ed 
(’anadian  Converters, 
Canada  Loeomotive 
Odar  Rap.  Pow.  A  M  . 
Can.  War  I,onn  (1925). 
Can.  War  Loan  (1931 ). 
Can.  War  Loan  (1937).  1 
Dominion  Canners  .  .  . ! 

ominion  Coal .  | 

-iminion  Cotton 
m.  Iron  and  Steel 
.  ominion  Textile  .\  . 

do  B  . 

do  ( '  ,  . 

do  I) 

Keewatin  Flour  Mills 
Lake  of  tlie  \\  ood,“ 
Laurentide  Paper  .  . . 
Lyall  Construction 
Mexican  Electric  Light 
Mexican  L.  and  P.  Co. 
Montreal  L.  H.  A  P.  Co 
Montreal  Street  Raily. 
National  Breweries  . . 

\.  S.  Steel  and  Coal .  .  . 
Ogilvie  Flour  Mills. . .  .  j 
do  B .  . .  . 

do  C  .. 

Oit.  Steel  Products. . 

Price  Bros.  Co . 

(Quebec  Ry . . 

Riordon  Pulp . 

Sherw-in  Williams.  ...  I 
Spanish  River.  •  | 
jsteel  Co.  of  Canad.i . 

ayagamack  . 

''indsor  Hotel  .  I 

”.innippg  Electric  Ry 
".innippg  Street  Ry. 


3.0(10.0011  1912  .5 

Il.llO.OtM)  11925  .5 

7,990.120  1 1929  0 

.500.000  1940  0 

.5,000,000  I1939'  0 
2.0(H».000  1940;  0 
.5.(MM).(I00  1940  .5 

7.50.000  1920  0 

2,(810.000  jlOul'  0 
11.20.5,0(8)  1953,  .5 

.50.(8)0.000  1I92.5'  .5 
1 00, (88), 000  1 1931  ■  .5 
1.50.(;00.000  |l937j  5 
2,5(8).(8)0  11940  6 

7. 000.000  !l910|  .5 

3,13.5.000  il9'22i  6 

S.(88).(88)  jl929:  .5 
08.5.4(8)  i  192.5  0 

LI.50,0(X)  I9'2.5  0 

1. 000.000  19251 
300,0(X)  192.5'  0 

7.50.000  19101  0 

1.000,000  1923  'i 
1.200,000  1920  '  0 

L '250.000  1932;  '• 
.5.778.(88)  193.5,  .5 

11,409,018)  1933 
0.938,000  ■1932  -1 

1..  500.(8)0  'in'22.  L 

2,(8M),(88)  'l93i)  (' 

0.(88).()00  19.59 
1.1)00,(88)  ;1932 

7. . 500.000  '19.32  (' 

000.000  !i932  b 
0(8),(I00  :i943! 

.5,999.529  11940)  -} 

I  i  /  trut  i  a  \ 


11.000,(881  1939| 
)., 500.188)  !|9t'2i 
2.4.50,000  I  Oil! 

2.. 500.000  193)1 
.8.8.50.000  1940 

3.. 5(8).f88)  1951 
0(81,000  1931 

4,000.000  19.35 
1.000.(8)0  1927 


.5  I  .L-in..  .luly 
.5  !  April,  (let. 

0  I  April,  Del. 

0  .April,  del. 

0  '  .lune.  Dec. 

0  I  April.  Oct. 

.5  j  ,lan.,  .liily- 
0  I  .lune,  Dec. 

0  i  .lune,  Dee. 

.5  j  .lune.  Dee. 

5  .lune,  Dec. 

.5  March.  Sept. 
5  .April,  Oct. 

0  .April,  (let. 

,5  May,  Nov. 

0  .Ian.,  .July 
.5  .Jan... Inly 

0  .March,  .Sept. 
0  March,  Sept, 
0  .March,  Sept. 
0  March,  .k'cpt, 
0  .MarcJi.  .Sept. 
0  .Iijiie.  Dec 
0  .Ian... Inly 

0  !  Fell..  Aug. 

.5  Deferred 
.5  ;  Deferred 
4(2  .Fan,.  .lulv 

4.'-2  May.  Nov. 

0  I  .Tan..  .Filly 
.5  '  .Ian.,  .Iiily 
0  .Tune.  Dec. 

0  '  .lune.  Dee. 

0  .lune.  Dee. 

0  I  .Fan..  .Fitly  | 

5  :  NovemJier  1 

5  .Fiine.  Dee, 

0  .lime.  Dee.  1 

0  .Fan.July  j 

0  I  .Fan,,  July  1 

0  '  Jan.,  July  | 

0  Feb.,  .Aug. 

4}-2'  .Fan..  .Tuly  ] 

.5  1  Jan.,  July 
5  Jan..  Jiilv 


9.5' 2'  '.19 


98»'4i  HH1'2| 
983^.  100'.. 


99 '-2 1  90 


97''..  96' ol 

100 

102  I  ,  ' 

89' ol  so  I 


90  I  92 
97  I 
9.5  !  90 

90  84 

104  :  103 

100  ; 
10.3'k:  10.3 
s;i  I 

.S7'4;  781. 


10.334 1  102  102*4 
10.3  ,  102  102*4 
10.3*4i  102';'  10'2*4 


^  Jxindon  A  Can.  L . '  50 

I.yall  Construction .  100 

Mai'donald .  100 

_  -Mackay  Co . ; 100 

1917  Mackav  Co.,  pfd .  100 

- Maple  f^eaf  Milling . )  1(8) 

Min.  Alaple  Leaf  Milling,  pld. . '  1(8) 

-  Mexican  L.  A  P .  100 

72  Mexi'ian  L.  A  F’.,  pfd  ...  1(8) 

92'  j)  Minn.,  St.  Paul  A  S.  S. . .  ‘  100 

901.,  do  pfd .  100 

Montreal  (’ottons .  100 

071^  Montreal  Cottons,  pfd..  100 

I  Mont.  Loan  and  Mige. .  25 

g|  '  Montreal  Telegraph .  40 

fi2  Montreal  I'ramwav .  1(8) 

sg  Montreal  Tram.  debs...  100 

g4  Monarch  l-wiitling .  1(8) 

do  pfd .  101) 

Nat.  Steel  Car,  com. .. .  100 

do  pfd . I  1(8) 

National  Trust .  100 

National  Breweriea. . . .  100 

<»9i^  National  Breweries,  pfd  100 

SO'.,  N'.  Ohio  Traction .  100 

9714  ,N.  S.  Steel  A  Coal . ‘  100 

<171.^  N.  S.  Steel  A  Coal,  pfd. .  j  100 

971,^  '  NipissingMines .  5 

9S-*1 '  '  'gilvie  Flour .  1(8) 

I  Ogilvie  Flour,  pfd  .  100 

99 J  Onf.  Steel  Producte .  100 

m’l  ■*  Ont.  Steel  Prod  ,  pfd. . .  100 

O',  Ottawa  Power .  100 

Pacific  Burt .  100 

do  pfd .  100 

^2  J’aton  Mfg .  100 

9-  Penman's .  100 

0!  Penman's,  pfd .  100 

c.,  Penn.  Water  A  Power. '  100 

1903  Porto  Rico  Ity . \  100 


101 97' 
06  i 


OP'^I  98 
84  i 


99  I  97 
I  SI  *.4 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


■•1-3 ; - 

>  I  Authorised 


CAPITAL 
arised  Issued 


I  Reserve  as  D 

I  per  last  - 

statement  rate 


B.N.A . !  250  4.866,066  4,860,666  3,017.333  8 

Commercet  !  100  25,000.000  15.000,000  13,500,000  10 

Dominion..  .1  100  10.000.000  0,000,000  7.000,000  12 

Hamilton...  100  5,000,000  3,000,000  3,300,000  1‘2 

Hochelaga  100  10.000,000  4.000,000  3.700,0001  9 

Home* . !  100  6,000,000  1,947,118:  .300,000'  5 

Imperial....'  100  10,000,000  7,000,000  7,000,000  12 

Merchants  .'  100  |  10, 000.000  7,000,000'  7.000,000' 10 

Molsons. . .  .1  100  I  6.000.000  4.000,000  4,800,000  11 

Montreal!- 

Nationale  . 


DIVIDEND 
tej  Payable 
Apr.,  Oct. 


0  98  103  '102  i  103  I  ..  100  ;  ;  103  ,102  |  102»^  . I 

.  ..  103  102  i  lOSLij  ..  lOa's:  10.3  103*4i  102';'  102*4  . i 

I  ,  ;  85  S3  I  80*4'  Sfis^!  Sfis,*  Riordon  P.  A  P.,  com. . . .  I 

j'i'  78  82  78  I  78  i  70  .S7'4;  TS'.;  -85  81*4  si*4  Rtordon  P.  A  P., pfd . 

60  I  .39  .55  i  40  I  -58  ]  4.5  72  '  50  71  i  .54  01)  ^  1 

■  I  i  ’  97  ;  96'  .,  95  Russell  Motor,  pfd . | 

[)'l>:  90  101  97' -I  100  I  97  OP'^I  98  lbo'-4'  09  ‘l  97  Wm.  A.  Rogers . ) 

7  :  82  00  i  ‘i  .  .35  84  i  j  81*4  .  . ! 

9*4'  S0'  .>  9.3  91  !  90  88  97  1  891,  100  90  '  •  Sawyer-.Massey  . .  • . , 

I  90  !  74  '  90  .80  I  ,sn  Sawycr-Alassey ,  pfcl . 

'  !  !  i  !!  87  so  !  so  Shaw  inigan . ._ . | 

)  '  .80  102  I  99'i>'  .  97  94  !  95  92  9'2  "  1 

’  :  "I  ■  »"■< 

MADIAN  BANK 'SECURITIES 

j _ H>12  j  1913  )  1914 _  1915 _ 1^916 _ 1917 _ ijJanish  River,  pfd !.’!!.' !| 

^  High!  Low 'High]  Low  j  High' Low  HighiHigh  Low  High  Low  iMin.  '  gteiriCol^of  Can  !!!!!!  i 


100  25,0(8', 00)  16,000.000'  16,000,000  10 


Nationale  .  .j  100  I  .5.001,00  )  2,000,0001  2,000,000  9 

Nor.  Crown.!  100  ;  6.001 ,000  ^  1,429,447  715,600  5 

Nova  Scotia  100  10,000,010  6  ,500, OOOl  12,000,000  14 

Ottawa .  100  5.000,00J  4,000,000'  4,760,000  12 

100  2,000.000  1,000,0001  700,000  7 

100  25,000,000  12,911,7001  13,471,700  12 

.50  5.000,000  .3,394,570'  4,394,570  13 

100  I  3.000,000  1,21.3.1381  300.000  6 

100  j  10.000,000  5,000,000i  6,000.000  11 

100  8.000,000  5,000,000'  3,400,000  8 


Ottawa .  100 

Provinciale*:  100 

Royal . '  100 

Standard...;  .50 
Sterling*  . . .  j  100 
Toronto. ...  1(8) 
Union! .  100 


5.000,00) 

2,000.000 


100  I  3.000,000 
100  j  10.000,000 
100  8.000,000 


2,000,000  9 
715,600  5 
12,000,000  14 
4,760,000  12 
700,000  7 


300.000  6 
6,000.000  11 
3,400,000  8 


Apr.,  Oct.  161  145  157 

M.,J.,S.,D.  229  l214?.^224 

J.,A.,J.,0.  ‘237  226>^242 

M..J.,S.,D.  207Jil99  1212 

M.,J.,S.,D.  lS0,'il63  '170 

M..j.,s.,D.  116  no  .. 
F.,M.,A.,N.  1228  '219!^  227 

F..M..A.,N.  201  il89»4l201 
J.,A.,J.,0.  '212H201J4  203 

M.,J.,S.,D.  1256  241  1246 
F.,M..A.,N.  140  123*^140 


J.,A.,J.,0.  '212^201' 

M.,J.,S.,D.  1256  241 
F.,M..A.,N.  |140  123*^140 

2^H.Y.  '104  !  96^1  99 

J.,A.,J.,0.  278  1259  1266 

M.,J.,S.,D.  213  i3C7  1210 

J.,A.,J.,0.  .. 

J.,A.,J.,0.  234  22c 

F.,M.,A.,N.  '236^,218 
F..M.,A..N.  102  !  93 
M.,J.,S.,D.  212  1205 

M.,J.,S.,D.  174  149 


•144^^149  I1-44^4  145 
i200  ;‘216Vji200  203 

1213  1233  i213 
197  1207  197  201 

150  '165  jloO  149 

207  216*4 1201'..^!.. 

180J4  183  180Ji  180 

185  205  190*.^  . . . 

221^250  2*21  H  210 

131  133>i  1'23H  . . . 

85H' . 

251  r264?4  251  261 

,  199  \W7H  199  207 


|210}i  199  |207}4  199  207 

213  22s  213 

228  207  223H  316  ... 

I  98^  98  . 

1212  201  214  203  ... 

154^  13o>i  140 


2.57'^  248 
202  'JOO 


2Z1H  221H  210 
...  221  211 


“  —  I  steel  Co.  of  Can.,  pfd. . 

'  ?  Standard  Chemipal.... 

185  fi(  Lawrence  Flour,.., 
202  202  ao.  pfd. 

184  1,84  Toronto  Railway . 

140  140  'Toronto  Mortgage . 

iQc  .OE  Toronto  Paper. . . . 

ISA  18.5  Trethewey  Silver  Mines 

TookeBros . 

L  94^  1. 9 ' ^  Tooke  Bros. ,  pfd  . 

210  :210  ;  Tuckett  Tobacco . 

134  148  'iuckett  Tobacco,  pfd. . 

„  ■  !  Twin  City  Ry . 

248  1 248  I  Wavagamack . 

200  201  j  Weal  India  Electric  Ry. 

'  Windsor  Hotel . . 

208  ]20S  I  Winnipeg  Electric  Ry.. , 

200  !200  West.  Can.  Flour  Mills  , 


7.50,000  i 

1.97.5,'2()0  1*., 

1,850,000  I... 
2,500.000  2 
1.2.50,(88) 

,260,000,000  2H 


J.,A.,.F.,0. 

I  M..N. 

Pas’d  .Apr.  '17 
J.,  A..  I,  O. 
Feb.  7,  May  7,  'IT 
J.,  A.,  J.,  O. 

:  J.,A.,J.,  O. 


Jan.,  1918 
J.,  A.,  .I„  O. 
J.,  A.,  .T.,  D. 


4  225,000'  I  last  June  1914 
71500,000  |! ! ! ! ! .  last  July  1914 
1.3,500,000  Feb.  A  quarterly 


266!  2'  204 
83^2'  .56 
118  ;  106V 


10,500,000 

1.7.33.. 500  1 
'2  80.5, ,500  : 
3,000,000  1% 
2,715, 5i'8)  II  .; 
3.661,500  VA 
1  .500,000  14 

960,000  3 
900.000  ,15-4 

8,000,000  '2 

2.0(8),tK10  151^ 
2.018),000  'll  4 
1,500.000  IV4 
800J88)  '2 
5,745.000  I. , . , 
6, '2.55,000  1.  . , 
12,500,000  Pi 
2,410,000  2'4 
1.000.000  2'; 
6,(H)0.0()0  2 '4 

2.. 5.5.5.010  114 
1.200,000 
1,200,800  !.. . 

.565,(8)0  ... 
7(8)000  ... 
4,000.090  '  .  . 
63.696,100  I 

10. . 534. 750  iJVi 

4,882.0(8)  \2H 
C,21'2,660  iL'^ 
1,999,957 
‘2.7.52,'200  . . . 

2,290.6va,  'i’-4 
4, 2 50.0(H)  I 
12,500,000  2 

6,500,000  .2H 
3,000,000 
.5,000  000  3'i2 
37,097,700  I  Vi 
400,000  5 
5.000,000  ,1’4 
1,925,975  1*4 
1.000,000  il''3 

3..  500.18)0  ... 
3,500,000  '  ... 
3.18H).018)  ... 

2  000,018)  2 

4. . 500.000  ,  3 


F.,  M.,  .A.,  N. 
M..  A.,  N.,  F. 

I  last  Oct.  1914 
I  J..A..J.,0. 
J.O.  1916,  J.  191T 
J..  .A.,  .1.,  O. 
.Tan.,  July 
Qtlv.  Mav 
F.,  .\i.,  A.,'N. 


1914 

1915 

1916 

1917 

1917 

;  High 

Low 

High 

Low 

High 

Low 

High 

Low 

M  in 

71 

58 

.55 

50 

50 

584 

48 

48 

90 

884 

90 

16 

6 

23 

7 

^5 

igi/; 

234 

12 

1.5 

70Vi 

55 

734 

55 

80 

52 

61 

47 

47 

24 

21 

12 

15 

_ 

60 

53 

53 

42 

44Vi 

i5*4 

12Vi 

17 

84 

17 

8 

150 

140 

1.59 

140 

152 

143 

150 

129 

130 

.  . 

65 

67*4 

68 

56 

56 

35 

40 

92 

59V^ 

54 

624 

43 

47^ 

31*4 

32 

.. 

.. 

80!2 

.. 

59}i 

38 

39 

81 

67  *.5 

73 

65 

72!i 

85 

65 

6.5 

100 

89 

95 

89 

96 

90 

93V2 

84!* 

86 

59 

S3 

.. 

32 

17V* 

3m 

30 

30 

164 

20 

13 

98»i, 

90 

90'4 

90 

90 

87 

86!i 

80 

SS 

219V!i 

171*4 

1934 

142 

182V^ 

165 

1674 

127** 

70 

48 

120 

60 

84 

32 

464 

17 

isVi 

109V2 

93 

126 

98 

101 

63 

89 

49!; 

49  *'2 

31«i 

28 

48 

28 

72*4 

37»i 

69 

57 

57 

93 

88 

92 

904 

98 

904 

954 

90 

90 

40 

34 

34 

.. 

46 

30 

43 

40 

43 

91 

81 

91 

100 

99?* 

97  Vi 

90 

97 

97 

101 

166 

97 

.. 

97 

96 

97 

46 '  v  48V4  I 


J.,  A.,  .1.,  0.  , 

U6*& 

101!; 

110 

’  91 

I  132 

1  91  !  1254 

April  &  Oct 

1104 

110  114V; 

i 

67' 4 

48 

,53 

hii 

.  644 

1  36  67'; 

J.,  A.,  .1.,  0.  1 

95 

'  90!.* 

86 

1  82 

78  85 

J.,  A.,  J.,  0. 

125 

'  113 

1  11.5 

115 

110  140 

1  1 

1  IS 

in 

1  20 

6  4.5 

1  ...  : 

1.5 

5  4 1 '4 

1  Mav,  qtly. 

7.5!* 

59*^ 

76 

,  59  95'? 

1  J.,  A.,  J.,  0. 

170 

152 

1  170 

155 

162 

'  157!  i  1574 

1  J.,  A.,  J.,  0. 

J.,  A..  J..  0.  1 

199 

ISO 

192'  .1 

183'.* 

1  188 

1  lis'g  is;i 

J.  4  J.,  H.  Y.  1 

80 

1  ‘9 

83  j 

78 

78 

7.8  7S 

1  .. 

53>i 

35Vi  4.8 

I  ast  Jan.  1915  i 

1 

81 

Id  Id 

1  last  JulylDlh  1 

104 

49 

■  162  I 

97 

!  101  , 

1  98  98  , 

1  last  Oct.  l'J16  i 

104  , 

97 !  2i 

97 

102 

100  101  , 

89.' -5  84!  J 


I  F.,  .M..  A.,  N. 
i  J..  A..  J.,  1). 
J..  A.,  J.,  O. 
last  Dec.  1916 
Jan..  1917 

I. ist  Apr.  1914 
Anr.  Julv  :r-’17 

A,  J.  O.  D. 
M..  J.,  S.,  D. 
i.,.M.,A..N. 

I  Feb..  .Aug. 

I  April,  Oct. 

I  A..  J.,  A.,  J. 

I  Sept.  1917 

J. ,  A,,  J.,  O. 
J.,  A.,  J.,  O. 
J.,A.,J.,0. 

'  .M..J.,S..D. 
Oct.  1917 


5.95'  3.90 
S,3!4  76*4 


191  :  165 
62  .  50 
4  11  ;  1.4, 
S6  I  50 
I02''2i  90 


1.45  1  95 

50  I  68 
90  j  92 


185  '  170  : 

176 

1  160 

165!;  147 

SO  74  ' 

S3 

;  71 

70  .50 

1.00  .32 

60 

.38 

44  32 

34Vi  31 

20 

i  u 

‘26  20 

73*4  62  ' 

122!^^  107  1 
106  97V^i 

93'..^  68  "j 
19J'8' 


1,7.50,000  ' . 

1. '250,000  . 

747. .500  1  Vj 
1,400  000  2 

1.000,000  . 

705,700  1*4' 
3.000.000 

2  (.6(H), 000 . 

833,500  . 

475,000  \H 
12,252,000  !  *4 
7,135,500  I'-a 
2,500.000  2 

4().()(H).(«H)  : . 

2,100,000  2' 4 
1,500,000  l*a 
9,600,000  2!.i 
7.493,135  I 
1.2.50,000  '2 
1.750.000  2 

3.000,(88)  . 

41.380,400  1'2 
50.000,000  1 
2.500,000  'Ji-t-l 
•2,500,000  1% 


Jan.,  Julv 
J.,  A.,  J.,  O. 

last  Julv  1914 
J  ,  A,,  J.,  1). 
J.,  A.,  J..  O. 


J.,  A..  J.,  O. 


J.,  A..  J.,  O. 
F..  M.,  A.,  N. 
J.,  A.,  J.,  O. 
F.,M..  A..  N. 

m!,'!t..  s.,  D. 
M.,  J.,  S.,  D. 
J.,  A.,  J.,  O. 
J,,  A.,  J.,  O. 
J.,  A.,  J.,  O. 

last  Julv  1913 
J,,  A..  J.,  t). 
J.,  A.,  J.,  O. 
J.,  A.,  J.,  O. 
J  .  A..  J..  O. 


13,585,000  .  last  Oct.  1913 

1,000,000  .  last  Vcb.  19 !( 


25,'206.S01)  ^'4 
10,416,000  3!a 
3,000,000  1 
3,000.000  l?i 
600,1)00  2'/i 
2.000,000  2 
4,000,000  'J'i 
16,000,000  2Vi 

l.'27.5,(8H)  . 

750,000  1*4 

2  000,000  ■ . 

1.500,000  , 
1..5(8).000  2Vtj 

2.254.300  . 

•2.775,000  3' 2 
9,000,000  I'i 
7,600,000  2'.i 
1.030,000  2 
6,000,000  5-b5 
2,500,000  3 
‘2,000,(88)  1*4 

750,000  . 

750,000 
3,484,400  l!i 
650.000  Lh.v. 
6.50.000  1*4  ■ 

600,000  l-f2Vli 

2.150.600  l'2+l 
1,075,000  IH 
8.495.000  IVi  • 

3.000,000  I . 

5,000,000  l»i 

9,999,500  I . 

4,500,000  2' 2% 
1.000,000  Ui 

800.000  . 

1, '200, 000  . 

1.500,000  I'j 

900,000  l»i  ) 

1.500,000  . 1 

1.500,000  ' . I 

14,973,750  Ifi 

4,000,000  . 

3,000,000  l?i 

8,750,000  1*2T-1; 
1.250,(8)0  IVi  I 

1.718.600  1*4  I 

l,546.5vJ0  ll*i  ! 

8,000,000  I . 

3.000,000  . 1 

2,699,100  . 

11.500,000  1'4 

6.496.300  IVi  , 

1, '250,000 
1.209.000  I!,-! 

575.000  1*4  I 

12,000.000  1' 
724.550  -2  I 

750,000  3-t-2  ' 

1,000.000  5 

650,000  . 

985.000  I . 

2,500,000  . 

2,000,000  l»i 

22,000,000  ,  1 

6,000,000  ; . 

800,000  IVi 

1,500,000  .4 

9.000,000  . , 

2,124,700  I  )  ! 


.April,  1  )cl .  142 

.April.  Del 

M.,  J.,  S.,  1>.  '  63 

M..  J.,  S..  1),  I  105 
K..M.,A.N.  j  190 
M.,J.,  S.,  l>.  147 

J  .  A.,  J..  O.  198' 

.Horil,  October  85 

last  Dec.  1913  90 

F.,  M.,  A.  N.,  ,  100 


'  891 

76'  2 

S6-4 

<>4 

77 

105 

i  99 

105 

100 

101 

;  103 

1  ‘J5 

100 

100 

1 

1 

30  00 

1  72* 

.58*4 

85!^ 

i  ..5 

Tu 

80 

137 

'  135 

140 

1.37 

140'^ 

i  ‘219 

1  209 

212 

210 

•211 

44 

‘27 '0 

-5 

84 

'  75!', 

82 

Id 

100 '4 

lOo 

lii 

169 

106 

47*i 

25 

45 

21 

.. 

86 

80 

88 

71 

17. 7t 

•• 

14.00 

1  ■' 

19. '25 

15.25 

29.00 

•  ‘ 

;; 

68*4 

m 

•• 

93'.^ 

87 

95 

91 

91 

120 

31)' 

9' 8 

1474 

121!; 

135 

127 

1-37 

120 

115 

120 

11,5 

120 

233 

140 

193*  i 

160 

198 

3  •2( 

1  72 

•2  10 

81 

8.5 

123 

113*2 

140 

125 

1.36 

•20 

39 

624 

i.5 

22''; 

i) 

14 

86 

75*8 

86*4 

75*  g 

84 

OSVs 

63 

70 

65 

70 

82' g 

45 

491. 

35 

102-*4 

142 

116*4 

134!i 

loi 

126*i' 

03 

.50 

.5.5 

.50  ; 

.56 

1054 

98 

103 

97Vi' 

99j-2| 

190 

175 

175 

1  (d  ' 

175 

147'; 

1,35 

140 

134 

140 

198'; 

120 

230 

192 

220  1 

85 

72*4 

83 

Id 

OC 

!)() 

od 

4S 

•5 

27 

100 

85 

8'J 

83 

S2 

69V;  128  I  104*4  104^-4 


76li  80*i 
99';  100 


7.10  I  3.93 
73  !  65 


13614  126 
120  '  110 
217V<!  176 
18)  5.) 


9.3 

25'; 

.80 

53 

62 

19'  , 

9*2 

15'; 

8 

89 

79 

9(1 

74 

08 '/o 

65 '4 

674 

61 

!22 

96V; 

115 

91 

mi 

••  i 

94*4 

92 

Last.  Dec.  1912* 
j  J.,  A.,J.,0.  223 

half-vcarlv 

I  F.M.'.A.N.  76 

1  April,  Oct.  I  88 

J..  A.,  .7.,  O.  I  125 
J.  A.  J.  O.  9  0 

J.,  A.,  J.,  O.  T2<) 

M.,  J..  S.,  D.  119 

Last.  .Aug,  19U* 
j  J..  A.,  J.,  O.  I  19'2 

.  Jan.,  July  I  -H 

.  J.,  A.,J.,0.  90 

i  March,  Sept.  70 

F  .  M.,A..N.  58 

F.,M..A.,N.  88 

J  .  A.,  J..  O. 

'  la»it  Oct.  1914  72 

‘  init.  Sept.  1916  75 

:  21V 

F  M,  A.  N 
M,.I..S.  D.  !  9,5 
last  Fcl).  1913  401 

last  Aug.  1913  gs 

J.,  A.,  J.,  O.  1  7 

(  J.,  A.,  J.,  O,  ]),T 


8.00, 

5  97' 

7.53 

5.50 

8.75 

8.00 

9.5< 

r23 

107 

144 

1  107 

1.52 

12s 

1.58 

117 

lll>i 

116!; 

1  113 

116  , 

112 

114 

•27 

21 

45 

19 

34 

74'<1 

!  72'.; 

80  t 

73 

74 

iri**, 

139!; 

123 

120 

120 

93 

95 

34  j 

28 

31 

1  28 

30 

'2J  1 

40 

93  ' 

83!-j 

So 

1  80  ! 

85  1 

77h 

91 

..  -30  ) 

..  i  131  I 
9*^!  45 
, .  ;  150  i 
'  96  ' 


42 

60  134  , 

13V^  35  r 
69  127  , 

92*-s'  94'; 


2  49 

.50 

100 

994 

102Vi 

1.32 

115 

120 

1,50 

72 

72’* 

‘28 

30 

SO 

73 

17 

•• 

210 

•• 

1  77}^ 

66 

1  105 

)  6.95 

1.37 

140 

111 

IS 

22}; 

1  69*4 

09 

1  28 

..35 

'  79 

79 

84 

124 

2  04 

65 

80 

SI?, 

25 

,  115 

120 

r  'iis-i 

15 

1  last'June  1914 
J.,  A.,  J.,  O. 

D.,  M..' j!.'s. 

J.,  A.,J.,  O. 

I  J..A.,J.,0. 
i  J.,  A.,  J.,  O. 

!  J.,  A..  J.,  O. 

last  .lulv  191.3 
carries  Jv.  H 
.1..  A.,  j..  O. 

,  F.,M..A.,  N. 
Last,  Dec.  1913 
M.J.SD. 

I  M.J.S.D.  i 
J..  A.,  J.,  O.  i 
I  J.:A.,J..O.  I 
June  1917  ■ 

Dec.  1916  I 

Last,  Aug.  1914* 

J.,"a!.’j..  o.  I 

J-,  A.,  J.,  O.  ' 

J., ’a.V  j.."o. 

Dec.  1916  I 
last  Jan.  1916 
!  J..  A..J.,  O. 


I'^'-i  108 
40 


146  I  108 
108  lOu 


99‘i  83*^ 
149V2.  119 


142*i' 

110 

1391; 

lio 

137 

2 

.53 

65 

55 

59 

1044 

98 

100 

99 

100 

i 

7.3 

102 

92 

!40}i 

94 

91*4 

93*4 

93 

100  , 

20  1 

45 

28 

S7  1 

90  1 

86  1 

levg 

'9 

'3!* 

25 

50 

31 

69,4 

28*4'^ 

15 

20 

i2'i 

48  1 

91 

..  ! 

80»* 

set's 

69 

95  1 

'  •  ! 

148'J 

132 

144!i 

11 

U74 

155  . 

134 

140 

137 

138  1 

102  . 

58 

61 

5S 

45 

45  ; 

22 

22 

15 

1? 

60  : 

20. 

26 

10 

IS  1 

93 

794 

80 

75 

91Va'  101 


lOSV^I  101  1  lOSVi  93*  g 


•29  I  29Vil  29 
90'.4-  ..  I  .. 
93*  g  99  96 


8>.v  S8 
69  i07Vi 


11  111 

134 

35  91  ! 

10}.^  30 

16  25  ' 

80 

29  24 

90 

96Va  98J4 


128  •  ■  130Vs  107 


102»i  13;»-4  112 
95  I  95  I  95 
33Vi!  61  43 

84!-^  85  I  80 
3!i  19  12Vs: 

29  (  69V4  47  , 

..  ..  50  ! 

34!i'  71!yr  49Vii 


74  '  70 

23  i  18V) 

..  I  83Va,  80  I 

95  '  95  eoi-s 

27  97  !  50 


.  .  19 

70  T  72H 


192  I  184Vi,184Vii 
142  ,  135  1136  I 


•Interim  dividends  have  been  paid  since  date  mentioned. 


1524  95 
218V^'  187 
120  i  .. 


95 

189Vi  180 

..  ,105 


80  I  80- 

eoh 

50  60 . 

..  '  77.' 


97h  92 
US  102 


*Not  Listed.  !TheBe  banks  make  bonus  paymenta^ 


lOll*  7?ec..  1^17.  Ottawa  Car  il’tg.  3%'  2nd  Jan.,  1918.  Ottawa  Traction 


Snd  Jan.,  1918. 


,.  Paton  Mfg.  Co.  2i,i%.  Htji 
Montreal  1%  1st  June,  4917, 
Union  Bank  19i  1st  Dec.,  1917, 
Maple  L«aX  Uilling  Co,4  19^ 


1 


THE  riKANCiAL  TIMES,  MONTREAL,  SATLRDAY,  MAY  Jl,  19f8. 


CURRENT  PRICES  AND  SALES! 


AWiUisa 


Toronto  Trading 


'By  which  the  TesUtor  disposes  of  all  his  property. 

4nd  he  should  enirnst  its  administration  only  to 
(hose  experienced  in  sudi  matters. 

Administration  of  Estates  is  this  Company’s  business 
and  its  officers  are  especially  trained  for  ail  the 
duties  Inrolved  and  'will  he  glad  to  discuss  this  sub¬ 
ject  wiUi  you. 

Appoint  (his  Company  to  act  either  as  your  sole 
executor  or  Jointly  with  your  ftiends. 

Montreal  T rust  Company 

SIR  HERBERT  S.  HOLT,  President.  A.  BROWN,  K.C:..  T&e*-Pr«i. 
11  Place  d'Armes  Square 


rTor  further  details  of  capKalizafionp  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  page.  > 


The  following  ip  a  record  of  ih^  trading  or.  Toronto 
Stotk  LxchangH  for  iht?  week  cmlir.?  Mav  9th:— 

Ixiw  (Mo?e  Sales 

HranlMan  . 

Kai’ceMint  .  H’a  110 

(  ar.  llrcftH  .  17*4  1<^  ’ 

do  pM  ....  S3  >4 

('atj.  fV'HW  'It  ....  ..‘‘'f,  ^>ti  4  tiO^i  400 

ear.  Sleam  hip.*  ....  .39  a  40  40  .39.> 

flo  p-iJ  ....  76'j  70'a  'ir,  V«'.‘  200 

1 ‘om.  Sled  I  orp  .  .  .>9'*  ril'o  .*.0\  »;ii4  ]2.'* 


iif(i . . . 

'orpyralioD 


(i«»  pM 
Maple  l.Faf 
Sled  1  'ail 
Twin  (  it  ,\ 
.Ames-Hoitlf'n 
rt'i  ptii 

N.  S.  Car 
do  pM 

Spanish  U’\<'r 
do  pd 

Shredded  hrai 
(*on.  Smell  CIS 
Kuwell 
Hun.K.N 
tfo  nfti 

C  an.  (iei  .  Rlr. : 
ROMOS 
ar  l.oan.  192.'» 
Loan.  1031 
War  Loan,  1047 
<  anada  Hn-Hd 
^Jl\l> 


Canaiia  Cement  Co 
do  pfd .  .  .  .  . 

Can.  Con.  loll 


THE  EASTERN  TRUST  CO 


Can.  t  'on.  Kubher 
Can.  Converters.  . 
Can.  Cottons . 


Can.  I'oundries  &  Forgings. 

do  I'fd . 

Can.  Gen.  Electric . 

Can.  Locomotive . 

do  pfd... . 

C.  P.  U . 

Can.  Steamship  Lines . 

do  Voting  Trust.  .. . 

do  pfd . 

Carriage  Factories . 

Civic  Power . 

t^on.  Mining  &  Smelting. . . . 

Detroit  Lnited  Ity . 

Dominion  Bridge . 

Dominion  Cannere . 

do  pfd . 

Dominion  Coal . 

do  pfd . 

Dominion  Glass,  common  .  . , 
Dominion  .Steel  Corporation 
Dominion  Iron  &  Steel,  pfd., 

Dominion  Textile . 

do  pfd.. . 

Hovtard  Smith . 

do  pfd  . 

Intercolonial  Coal . 

Illinois  Traction . 

do  pfd . 

I.ake  of  the  Woods  Milling. . 

Laiirentide . 

Laurent  ide  Power . 

I, .vail  Construction  Co . 

.Macdonald  Co . 

Mackay  Co . 

do  pfd . 

Maple  Lea/  Milling. . . . 


RESIDENT  D!RE(  TORS 


T()Rt».NT*»  m  OTATI«»\'« 


1).  Lome  McGlhbon 
3fark  Workman 


r.  X.  Board  more 
Jas.  Carrulliors 


MONTRE.VL 


ISfl  ST.  l  AMES  STREET 


BURPORT' 


pri’icrmi 


BURNETT,  PORTEOUS  &  CO 


61  ST  FRANCOIS  XAVIER  STREET 


P'*tfOj«M,llli 

Paper 
RtortioTi  <*071- 
IwlLAiitl]  M  <. 


Montreal  Cottons  Co. . 

-Montreal  Power . 

I  Montreal  Telegraph. . . 
I  Montreal  Tramwaya.  ., 

N.  S.  Steel . 

'  do  pf.l . 

Ogilvie  Milling . 

do  pfd . 

,  Ontario  Steel  Produets 
Otfaw.,  L.  H.  &  P.  Co. 

Paton  Mfe . 

Penmans  Ltd . 

,  do  pfd . 

Price  Bro.s . 

Quebec  By . 

Biordoii  P.  Ar  P.  Co.  . . 

do  pfd . 

Shawinigan . 

'  d  >  Rights . 

Sherwin-Williams . 

I  do  pfd . 

Spanish  River . 

do  pfd . 

Steel  cf  Canada . . 

;  d'»  pfd  . 

St.  Lawrence  Flour  ... . 

do  pid.  . 

i  Toronto  By . 

'  Tooke  Bros.  . . . 


Purchased  or  Sold 

McDOUGALL  &  COWANS 

.Vlpiiitiers  ur  the  Montreal  Stock  i:i<’iiaii;: 

STOCK  BROKERS 

MONTREAL 


7^«4tO  I’ll 


Dtrert  I’rliale  Hire  to  all  llrain  lip-  ainl  .\rw  York. 


qr  Rund.s  Suitable  for  Trust  Funds, 
ll  For  Deposit  with  the  Canadian  Government, 

For  Permanent  Investment. 

qr  (  anadian  Securities  of  all  kinds  Bought,  Sold  and  Apprai.sed 


ll  Correspondence  .solicited. 

W.  GRAHAM  BROWNE  &  CO. 

IlK.tl.llUS  l\  lio.vn.s-  ST.  .I.I.IIKS  ST.,  I  KK.VI. 

rahle  Aildre^s-  “t.K  tilHOW  VK.” 

toiles:  l  U  liers;  W evlerii  I  iiloii ;  .V  II  .Mli  I  •lilinii;  Kirili  .Moii(ki>iiii  ry. 


1  ram.  Power  . .  . . 
Turketts  Tobacco, 


ItOMIS- 


Twin  Cit.v . 

Wabasso  Cottons . 

Wayagamacii . 

Winnipeg  By . 

Windsor  Hotel . 

Woods  Mfg.  ; Smart-Wood' 


CAWTHRA  MULOCK  &  COMPANY 


BANKERS  AND  BROKERS 


ar  I  -ran.  1 92.S 
ar  1  oun.  I '♦;M 
Wr*  I  >ar.  19 
I  M.ISTI.O 
>xii  'l>j  i’DWi?r 
pton 

Riut  k  I.Hke  rotn 
ii<‘  prRft^;ri»tJ 


BANKS 


British  North  .\merica 

C^ommercc . 

Dominion . . 

Hamilton . 

Hochelags . 

Imperial . 

Merchants. . . . 

Molson’s . 

Montreal . 

Xationale, . 

Nova  Scotia . 

Ottawa . 

Royal . 

Union . 


.Meinbi-r  .Mntilreal  SOx'k  l.irln 


MOLSOIM  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  M.  1H4,  lU.'.  ST.  I  KVNt  OIS  XA\ 


I  Dr>*/»*rrpri 
tIoiKlltl  (  '(I  A 
prrferrpti 
h  Am.  P  K-  L 
I  >V  Itad.  Dfuf(-rr»»d 
hofitif* 

I'nir  (jhs  f)!l 
.<  ss  than  quof  «t  lor 


BURNETT  &  CO 


quoiation:*  furnahi 

rAplnf«iv<» 

Writ  mil  I'ap*^  rom 

fitirnpi  <  L! 

.}  n 

Rir  t  ortoti  oofl  .  , 

j  hiK  L»‘dK#*  !>pv .  I  <t 
t  Bn&d*an  f 'nr 
flo  pfd 

f  arhon 
‘‘hbtmtrr 

(  ramp  ........ 

{  i  h«*x’rolei 

'  (  nr  f.ighi  and  F'owrr 
j  (  un  is  .Aero 
<  osdtm  U»*f 

(  ovdrn  O.  A  <;h*  . . . 

I  n’(»  I)fd 

•  (  oiiH  Ariaona 

'  I  hiirroal  .  . 

•  do  pfd 

Krryorsnv  PhoijoprMph  . 

?>n!rie  <  ’opiwjr 

i  (iolotit'ld  Atlanta  ....... 

j  do  Moolh  . 

oo  Uunaolida^eci  . 

do  Flprenrf . . 

do  Merger  .  . 

do  <iro  .  ......... 

Hall  Sii'nal  .  . . , 

do  pfd  ,  .  .... 

Howe  Sound  .....  - 

Hupp 

Hf'cia  Minmg  . . 

Holly  Sugar  . 

do  pfd 

Hollirij;#»r  .  , , . 

Iron  nio^.sooi 

Iniernatjonai  <”onl.  Huhbar  .. 
.lumho  EntergjQn  _ 

.U'rorrif  V’erdo  . . 

KVrr  I.akf»  .... 

r.akA  Torpedo  ...... 

f.a  Koso 

.Manhattan  Trarwit  , , 

Maxim  .Munitions  . 

Mapma  Copper . 
Mother  laKie  ....... 

Monitor  Silver  .  . . . 

.Midt^estUef  .  _ 

M.dwe»(t  Oil  .... 

\tcKinley  Oarraqh  .  •  -  .  .  . 

NipiSKing 

.V.  A.  P'iJp*  P  . . 

Okiklioma  0(1 .  .  . 

Okhm  P.  ^  it  J *. 

Pferlejut  Morors  .  . 

Profit  Sharing  . . . ] . 

Poole  Eng  . . . . 

Ray  Here  . . /  * 

Standard  Motijra 

•St  Joe  ]»ad  . 

Submarine  lioai . . * ,  . 

Sapulpa  -  . 

Surc^as  .Mining  . . 

Stewart  Mining  .  .  .  .  . . . .  * 

Sinclare  Oil  , . .  . . * ' 

Triangle  FHm 

Ifnited  Verde  Extr  •.  . 

United  States  Light  A  Heat  '. .  i 
do  do  pM . ,  -  , 

United  Mot  . . . 

Yukon  Gold  . . *’ 

W.  Mart  .  . . 

B.  Mont . . . 


BONDS 


Montreal 


■Xmes- Holden. . . 

Asbestos  Corporation 

Bell  Telephone . 

Can.  Con.  Rubber. . . , 

Canada  Car . 

Canada  Cottons . 

Canada  Cement . 

Can.  Locomotive . . . . 

Cedar  ^pids . 

Dominion  Cotton .... 

Dominion  Coal . 

Dominion  Iron . . . 

Dominion  Textile  A . . 


Members  Montreal  Stock  Exchange 


We  execute  orilers  in  \JCTOItY  LO.VN  and  other  Bt  IMH 


Mining  Quotations 


Stork 

H  L.  KiKh.  *  Park, 
n  (  I*!irk»*r« 

( 'an.  Cor  vrrtrrs 
Hunk  of 

Krompton  i’.  S  P  . 
Smart -Uttod?* 

I )orTi.  < Ila.**:< 
fhink  of  Mont  n-at  . 
liank  of  Hamilton  .  . 
Detroit  UnlN‘d 
Kerr  I>akt»  Mining  . 
<yan.  Edir*.  &  Korgs 
do  pfd 

Royal  Bank  . 

Dorn.  Hridjfo  ...... 

-AsltOHioH  (‘tirp  .  .  ,  .  . 

Bank  of  M<>chclai»a  . 
Jfaok  ft*  Toronto 


Rerorti 
May  < 
May  i 
April  3C 


nK  ii*  a  record  of  tli^ 
iijp  Excljanj?*'  for  i lj** 

G01.l> 

llieh  Lov 


May  7  .-\nril  30 
Juno  1  May  29 
July  1  JuD*»  l.i 
Jjfir*  I  .\pril  30 
JunR  1  May  .31 
Juno  1  May  10 
Juna  15  June  1 
May  16  April  So 
May  15  April  30 
Juno  !  .May  15 
May  15  April  30 
May  15  May  l 

Ji  ne  1  May  15 

June  I  ATay  15 

June  1  May  15 

May  15  May  fi 

May  15  April  3<» 

Mav  16  April  30 

May  16  .\pril30 

May  16  April  30 

June  29  June  I 

May  ir>  May  ll 

Juno  1  May  2-5 

June  1  May  25 

June  16  May  31 

July  2  June  15 


Dominion  Wai  Loan  1935. . 
do  1931.. 

do  1937.. 

Lake  of  the  Woods  Millinf 

Laurentide . 

Lvall  Construction . 

>fontreal  Power . 

Montreal  Tramways . 

^Iontreal  Tram.  Diebs . 

National  Breweries . 

N.  S.  Steel . 

Ogilvie  Mining . 

do  Senes  B . 

Penmans.  . . - . 

Price  Bros . 

Quebec  Ry . 

hteel  of  Canada . 

Wayagamaek . 

Wabasso  Cotton . 


I  »ume  M  ine^ 
Dt*mr  Lak*' 
Dome  Ex 
Eliott-Kirklaiid 
Geld  H«  f 
Kirkland  l-ake 

Hollinger  . 

MduhIm  .  .  .  , 
.Wwra.s  ... 

M  c  f  n  I  r  t  e 


f  >niurlu  S;#*!’!  f’,* 
(  edarK  Uapidn 
Mont,  flower 
.Mont,  Powtr  f 
Kaministiquiu  P 


'  Pore.  Tisdale  . , 
i’orc,  Vi  pond  . . 
Ptin-.  imperial  . 
I'fUR^on  K.I>  . 
Sehumacfier 
I  Teck-Hu^rhe.t 
Webt  Dome  ('on 
Wawapika  .... 
Lake  S  I, ore 
V.N.T 

Boston  ^  rerk 
Thnmpsuft*  Krisf 
I  Eldorado  . 


compare 


previous 


Winnipeg  Ry 


K.Vt  ntNOK  KVTKS 

.xchanpe  rate®  'u  Montreal  for  the  week,  between 
k.«‘  a»  report(.‘«l  by  E.  Srang^r,  exchange  hpoker,  fcllowa: 

Demand  ('aides  Funds 

irday .  442.4.',  48.3.35  1  7-16  p.m. 

Ida;.  .  481>u  -182. SO  15-16  p.m. 

BGa;.'. .  L'^I.Tii  482.70  1  9-S2  p.m. 

!r.es<iay .  480.1.',  481.10  Si -32  p.m, 

rsd:;y .  4SO.:lO  4S1.30  I  p.m. 

ay  ,  . .  480.60  481.60  I  1-16  p,m. 


Ba:  le>  _ _ 

I’hea'.  ev 

( 'harTiherA-Kerl 
I  Crown  Ueservf 
(iiford 

Great  .Sort hem 
f  Harjira  vPE 

!  l.orrajn  . 

i  !.«  llONP 
I  .M<-K;nln-I)arr 
j  .'Miiiini;  dorp  . 

.Vijii-sini;:, .  .  , 

'  Ophir  ..  . 
j  Pwtrsun  iiak. 
PravimTaJ  .  . 

S  fncra  Sop  . 

I  'Temi.kurtunx. 

Trethpwpy 
I  Silver  . . . 
W,ttl»uffer  . . 
Hud.on  Bay . . 

I  Kerr  I.ike  . . 
i  Kight-of-Wiy. 


YEW  TORE  TRADING. 

noetaatieni  of  the  letdiiic  octieo  etocks  oi  (he  New 
tVSffc  8(ad(  ZhiehoDge  u  compiled  for  The  Finaoelal  Times 
/sola,  OwTSne  and  Compoay  of  Montrcsl  snd  N'ew 

York  WWW  follow,.—  w  u  T  n 

High  ].«ow  Cloae 

Ab.  Boot  Ru»«r  .  ~*H  '121,  T4k 

!2aer.  Cui . .  iili  48H  ■*<!. 

AOMr.  car  A  Foundry .  77tt  TSIj 

AaMr.  Looonotive  . . . . .  64  6T>, 

AsMT.  Bmahlnc . - . .  T7tf  79>i 

Afclr.  Suaar  ...  .  109l<  105l<  108’4 

JhflMT.  TiU.  ft 'TcI  . .  98^  96V(  98  H 

Si^ 

Sh 

SSi^ atari '‘B’’.... .  78H  mi 

gfSSmBapld Traiuit  .  iOH  S»M  40h 

SSiteaheUI'; .  1<*  t**H  t**. 

Cftnlnl  . .  M.’-'ti 


rbesspeake  ft  Ohio  . 

rhir...  .\fil.  ft  Si.  Paul  .  .. 

rhino  Cob.  Copper  . 

Consol  idated  (iss  . 

Com  Products  . 

Distilling  Securities . 

Erie  . 

Erie  Isf  pr  . 

Geseral  Electric  Co  . 

Great  Northern  pr  .  . 

Great  Northern  Ore.  subs  . 
Illinois  Central  . 
Interboro-Metropolitan  Con 
International  Harvester 
Intamatlonal  Paper 

Kansas  City  ft  South . 

Lehigh  Valley . . 

Leuiaville  ft  Nathyille ...... 

Mereantlle  Mmrm«  .  ....... 

M*re»ntile  MariM  pr . . » . . . 

Miami  Con-  Copper . 

Mo..  Kanias  ft  Texas 
National  Lead . . . 


stibn 

/>do 
jjono 
(•/111 
33(M» 
450d 
9D0 
1  '200 
30475 
'  6060 
2000 
■  1 500  j 
17400  ] 
1500  j 


Fiiu:  LOSS  UP  i\  muL. 

Canada's  .Vpi'il  fire  loss  anioiinierl  to  ap- 
proxlinait'lv  ,S:;.300.u00  compared  with  $!,■ 
TUn.noO  in  March,  ard  J  1.320,000  in  April, 
1017.  ♦ 


T5J2 

26 

29's 

23^4 

^0 

i?  ! 

i  ...  i 

1  Saturday  Mondav  Tue.sda.v  Wednesday  Ihursda.v 

1 

Friday 

1 

Salrs 

l‘i  l-o'v  j 

i  1 

1  High 

Low  High  1  Low  High  t  Low  High  1  Love  \  High  1  Low  j 

'.^sketlj 

1  Bid  . 

. 1 

. 

I 

. ’ 

. 

t 

.  .So 

. 

.AIONTREAL.  SATT-RDAY.  MAY  11,  1918. 


PROFESSIONAL  CARDS 


McGIbbu,  Casgraifl,  Mitcbali  t  Cisjriia 

HITCineLU  CASGSAIN,  McDOIJOAUo 
CBBELMA29,  STAIR.S  ft  CASGEAIN 

Victor  E.  Mttch*!!,  K.C.  A.  t-haiw-Cugrroin.K-C. 
Errol  M.  MoDouxall.  John  J.  Crrolmon. 
Gilbert  S.  Sour*.  Piorro  F.  C^URrsIn. 

ADVOCATES,  aARllISTERS,  BTC. 
Rojrml  Trust  ButUinc,  11)7  St.  Jums  Stnwt. 
B«tl  Tol.  M.  S0B9.  MONTREAU 


C.  H.  CAHAN,  K.C. 

BARRISTER  AND  .SOLICiTUlt 
'inoiporlallim  Kuibliiij. 
MO.VTltbhU, 


C.  H.  CAn.%\,  K.C. 
C.  B.  CAHA.\,  Jr. 


ELLIOTT,  DAVID  &  f^AILHIOT 

Adiocatc.s  fiarrisICM  unil  Sulirltor^. 

Coimniwionm  for  nil  tho  Prorinctis  atil 
Newfoundland,  and  for  tb?  Statoa 
Maasbcbusotts  and  New  Yurlf. 
Cansda  Life  Biiildins.  .larnrs  <f.. 

Henry  J.  Elliott.  K.C..  L.  A.  David.  K.C. 

Adolphe  Mailhiot,  Sc'Kfrivd  H.iih. 

Louis  P.  Crepeuu,  K.(^,  As-sac.  Counarf,. 


ResearcH  Buroau 

Ue^earche.H  by  Sprriali.sts  Arranged. 

Reports  and  Infrrmatian  on  Indastrlal  I>evA  ap- 
ment.  Patent  and  Trado-Mark  Mattor-j, 
Recent  7cchni''al  Ijitvraiur.’.  Scientitfc  Prj^rest. 

HANBURY  A.  BUDDEN  Tel.  I  p.  C475 
j13  IIUI  .MMO.MA  HLOt;..  MONTKKAL 


MILTON  KERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
Industrial  Chpmists  Mining  li^nginccrs 
Utilization  of  Waste  Products 
|j4  St.  Antoine  Street 

Montreal  Main  8718 

CONSULTING  l^GINEER 

Cable  Address:  “Engineer,  Montreal" 

West.  IJ nion  Code 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

:b  RUVAi.  i.Nh’..u.A.\Cr. 

Tel.  M.  ('210  MONTREAL 

i;STABI>ISIIKI»  1HI9 

BRADSTREET’S 

Uffiees  Throuebout  the  Civilir.sl  World 

Ot'FlCEX  IN  CANADA 
ralRary.  Alta.  Vaiirniiver,  K.C. 


BANK  OF  MONTREAL 

Notice  is  hereby  giveo  that  » 
DivIOEKD  or  TWO-ANI>K>irB.aALP 
PER  CENT,  upon  the  piud  up  Cspital 
Stock  of  this  institution  has  been 
declared  for  the  current  quarter,  also  a 
Bonus  or  one  per  cent.,  both  payable 
on  and  after  Saturday,  the  FIRST  bat 
OP  JUNE  next,  to  Shareholders  of 
record  of  ifOth  April,  1918. 

Bt  order  of  the  Boerd, 

FREDERICK  WILLIAMS-TAYLOR 
Oeneral  Manacer. 
Montreal,  23rd  April,  1918. 

The  Royal  Bank  of  Canada 

DIVIDEND  No.  123 

Notice  is  hereby  given  that  a 
Dividend  op  Three  per  cent. 
(beinR  at  the  rate  of  twelve  per  cent, 
per  annum)  upon  the  paid>up  capital 
stock  of  this  Bank  has  been  declared 
for  the  current  quarter,  and  will  be 
pay n file  at  the  bank  and  its  branches 
on  and  after  Saturday  the  first  day 
of  June  next,  to  shareholders  of 
record  of  l.'ith  Maj'. 

By  order  of  the  Board, 

C.  E.  NEILL. 

General  Manager. 
Montreal.  One..  Aoril  Ifi.  I'»IS. 


CANADA’S  ADVEKSE  TRADE  BALANCE 
WITH  THE  UNITED  STATES  FOB  THE 
MONTH  OF  MARCH  TOTALLED  MWTS 

American  Exports  to  Canada  For  Ihe  Month  Amounted  to  $69,.t96,.t21. 
While  the  Imports  from  Canada  Totalled  $28,511,74.^  —  For  Nine 
Months  U.  S.  Exports  to  This  Country  Reached  $541,471,990  Com¬ 
pared  With  Imports  of  §322,182,290,  Leaving  the  Adverse  Trade  Bal¬ 
ance  For  That  Period  §219,289,700 — Prominent  Feature  of  America’s 
Trade  is  the  Striking  Expansion  in  Canadian  Purchase.^. 


HOW  TO  OBTAIN  A  SAFE  AND 
CERTAIN  5i%  FOR  YOUR  SAVINGS 
IN  PLACE  OF  THE  USUAL  3%. 

To  tncrea»c  the  rate  of  Interest  earned  by  rour 
.avlnga  la  to  Increeae  the  eatings  tbetnitelTes  In  a 
rrry  marked  ;^y.  Thua,  If  you  aave  $100  every  six 
tnonthe  for  fO  yeara,  at  the  end  of  that  time  you 
would  have  $2.A9I.78  if  Inteated  at  pay  cent.,  but 
only  $2,347.05  if  inteeted  at  3  per  cent. 

That  la,  while  the  yearly  amount  saved  Is  the  same 
In  both  caaea,  the  higher  rate  of  Interest  has  added 
over  $344.73  to  yonr  capital. 


Interest  has  added 


(From  Our  Own  (Correspondent.) 

New  York, — March  trade  figures  of  the 
United  States  not  only  set  up  new  records 
of  Canadian-Amerlran  business  relations  in 


9  mos.,  1917.  9inos.,  1917 
.$  1,636, 979.24.S  $526,473,409  11.3 
,  1,818,069,116  209,095,23')  11.5 

86,155.<J48,.361  $736,568,639  11.4 


This  result  can  be  safely  and  easily  oecured  by 
investintt  in  .Standard  Reliance  Mortgage  Cor¬ 
poration  debentures,  which  are  issued  In 

amounts  from  $100  to  $10,000. 

Interest  at  5H%la  payable  In  cash  at  your  local  hank 
on  the  day  It  la  due.  Principal  on  the  date  agreed 
upon. 

An  Intereetfng  booklet  abont  ''PROFIT.S  FROM 
.SA VIVOS,”  which  gives  aoras  very  valuable  advlre. 
will  lie  sent  free  on  request.  Write  for  It  to-day. 


the  volume  of  commerce  tran.sacted  bn-  (.'anada'.s  adverse  balance  $317,378,179 
j  of  June  next,  to  shareholders'Vf  tween  the  two  countries,  but  they  reveal  the  I,  8.  Imports  Increased.  j  g 

I  record  of  1.5th  Maj'.  increasing  impoi'lance  of  American  pur-  FToni  the  (Canadian  \iowi»oint  the  greatest  Bj 

!  By  order  of  the  Board,  chases  in  Tanatia.  significance  In  the  nine  months’  figures  1ms  □  j 

C.  E  NEIl  I  gro.ss  trade  of  ihe  two  countries  in  i  in  the  expan.sion  of  IT.  .S.  imports  from  ('an  □ 

i  *  'General  Manager  -'lai’ch  was  $98,108,266,  or  12*2  p.  <■.  of  ada.  In  the  nine  months  of  ihe  current  pl 

I«  loiu  *  *  America’s  foreign  trade.  Kxports  to  Can-  ftecal  year  imports  from  Caniida  lotal  $322.-  j  AYR 

:  _  '  _ '  ada  totalled  $69,596,.52l,  roiripared  with  $77,-  182,290,  compai'ed  with  .$2<f9,o‘t.">,23o  for  Ihe  Li  ELMIHA 

i  —  -  •  -  -  -  -  048,643,  In  March,  1917,  and  repreaentod  13.1  same  period  a  year  ago.  an  Incrr^a.sc  of  _ 

TUf  PlUinilU  RIIIV  nC  rnilllCDPC  ''Xtiorls  for  the  month.  .$113,087,060.  or  54  p.  c.  In  the  developno  nt 

lIlL  uRIlRuIRn  uHnn  Ul  llUnR[nuts  The  United  .States  did  11.7  ji.  c.  of  all  her  of  America's  Irarlc  abroad  there  has  been  ~ 

lirVlDEXD  XO.  125.  fweigxj  biiyin;?  in  Cnnuda.  Imports  fiomino  nioro  striking;  phase  than  the  oonlinuefl  | 

! .  ...  .  Canada  reached  .$28,000,000,  comjiared  wii.h  exnansion  of  U.  .S,  purchase.s  in  Canada.  Uiillilif.i.  aiiwg 

.Notice  >s  hereby  given  that  a  quarterly  .$27,000,000  in  March.  1917.  Much  of  the  United  States’  ptircliascs  in  - . - 

sto(  k”of 'this  Bank  hL  'bee^"'declared^for  of'th^  cn^rcnt%T''s' Canada,  and  particularly  of  recent  months  |v^elvc  reiueseniative  rs>iiiis  along  tii. 
the  three  months  ending  31st  May.  1918,  47/000  noma, -la  may  b-e  classed  "ar  b"ying.  In  the  (Jrand  Trunk,  have  call'd  foi  tin  in.  teas,  lu 

together  with  a  bonus  of  one  per  cent.,  and  '’"T-  h  'T'f'ng  dosing  months  of  191.  there  was  cvciy  in-  ,.3,0,0,  investment  amounting  m  ^c^..l:.l 

that  the  same  will  he  pavable  at  the  Bank  !r  !  dicaiion  of  a  pronounced  wave  of  I,.  S.  war  millions  of  dollars,  and  tlie  cmplo;.  .,,-1.1 

and  its  Branches  on  and  after  Saturday,  l.st  i,®"  compared  with  orders  in  Canada.  Then  this  bu.\  ing  was  ,i,o„sands  of  .xtia  hamls. 

June,  1918.  'I'he  Transfer  Book.s  of  the  ehreked  and  it  has  since  been  learned  that  .  . 

Hank  will  be  dosed  from  the  ]7lh  to  the  gross  volume  of  trade  In  the  nine  eonsidm-alile  objeetion  arose  from  Ameri-  “**•’  Mtliiigs  in  ii.  iii’inii. 

31st  of  May  next,  both  days  iudusive.  monlh.s’  period  is  $863,654, 28'J,  compared  ean  manufacturers  against  letting  war  busi-  w,,,.  p.  Uiizsimons.  Conimlsi-ronei  of  Tn- 
Uv  Iir.lor  ih»  With  $736,568,639.  Ill  the  lasl  U.  .S.  fiscal  ness  go  otit  of  tlvp  countr.v.  Reeently.  how-  Trunk  Hailw:;>  Sv.-i.  iu. 

_  ’  .year,  ended  .June  ,!0,  1917,  trade  between  the  ever,  many  of  these  objedors.  so  it  is  T^aid  siat.s  that  Die  demand  for  new  .  i.lings,  and 

JOH.N  AJRI),  ^  ,  jiwo  countries  reached  $l.fion.(»oo,oon  for  the  in  IVall  Street,  have  had  lea.son  to  tlirov.  additions  to  .  vistiim  sidin-.s.  to  tak.  <a-,-  <. 

('reiieral  Manager.  I  first  time,  but  it  is  immediately  dear  from  their  pre.indiecs  aside.  ,1,,.  in.  , fase.I  indnst rial  <Tf.n  ;.  Iia  .  i  ■  <  .i 

t'oronio,  I9t  h  .\pril,  1917.  i  current  figures  lhai  last  .vear’w  record  Vrobably  the  German  offensTve.  more  I  ban  conliniious.  W  liilc  l•o-op<■|•at  in  -  iii  .wr.'. 

-■-jj, _  ■■■  _  .  — -rttsf  will  be  reached  and  probably  passed  by  a  any  other  •’eduealionar’  factor  brotigM  ,vay  possible  with  the  Boards  oi  TiMk-  aud 

TUC  UnDTUCDM  PDfl1A/ll  DAMIf  substantial  margin.  about  a  stern  realization  of  the  neerl  lor  <-,,mmiii.'e.“  and  indiv  idiitils  iiii.u  .  siMl  in  in- 

I  nC  nUn  I  IILnll  ultUfin  Dlini\  ranadaS  .\dverse  Balance.  speed,  and  Ihe  utilizing  of  all  Canada’.®  spare  dustrial  diadonmeni.  Hm  laiiroad  ha.  don 


THE  CINIOIIIN  BIN!  OF  GOMMERCE. 

lirVlDEXD  XO.  125. 


STANDARD  RELIANCE 

MORTGAGE  CORPORATION 

ffeatf  SZ’'B8  E,  Toronto 


Branch  OHIeea: 

AYR  GROCKVILLE  CHATHAM 
ELMIRA  NEW  HAMBURG  WG00$T0CK 


isands  of  <  xtra  liai!  Is. 

Kail  Mdiiigs  in  ii.  iii’inil. 


THE  INCOME  TAX 


Mnw'ii;;  j  H  II  I  1  M  I  •  '  M.c  'Pfr*'! 
’.V4(fi  lip-  pf’c-'Mi!  incitiii*'  I4: 
J;tV  Jt  Will  be  linriei  M 

u  iiicipj - 


By  Order  of  Ihe  Board, 


OFI  K  F.:  IVIXXIPKfi 
DIVIDFM)  Xo.  19. 


The  following  table  compiled  from  the  fa-cililies  in  her  liighly  iffku.rnt 
records  of  the  FJiireau  of  Foreign  and  Do- 

niestie  Commerce  at  \\  :ishiiiglidi  bv  The  'lore  Orders  For  (  aiiatlH. 


i'ffi»'i.rnl  war  fae- 


.\otiee  is  herebv  given  that  a  Dividend  at  Times  correspondent  illiislraic.s  Tbore  were  fresb  indi.auons  in  ilie  pies- 

i  tin;'  laLu  of  per  annum  on  the  paid-up  foreign  trade  of  tlie  TTniteii  Stales,  roni-  ent  week  that  new  ordf  rs  woiilfl  go  to  (’an- 

(  apitai  .Stoek  of  this  Bank  lias  been  deela**-  'v'ilh  the  trade  relations  with  t'anada.  ada  in  The  inunediale  future  and  it  was 

I  e  l  for  the  six  nionthi(  ending  W  31.st.  1918.  a'uu<' rniuoured  that  thi.s  bnsines.s  would  be  w orth 
:  and  that  same  will  be  payable  at  its  flank-  *  .Nations  '  nnada  I’.t  .  .$10i»,o(tU.0(Mi, 

ling  I  ioi  ise  ill  this  tdty,  anti  af  all  its  -^l*ii ..  I  .H  S .  Alai.,  I  H  S.  (  a  luola  The  first  i  h  re**  dhiii  i  iis  <  if  r  li  e  ea  h*nda  r 

Bianehes,  on  or  after  uJe  first  dav  of  Juno  -  . $-'•:{! .OT.'i.uiH  #»)!♦. 5!u;.r>2 1  year  HUS  ar<*  the  most  iinpuriani  of  an> 

next  to  .shareholders  of  record  at  the  close  It«I"U’'«-  •  •  2l2,2M.i'l7  28,..l  1,715  11.7  similar  qu.arler  when  1’.  S.  Imying  in  t'an- 

of  business  on  the  16th  day  of  May.  1918.  -  ~  " "  't'iu  reckoned.  The  follow  ing  figures 

The  ’I'ransfer  Books  of  Ihe  Bank  will  be  Total  .  .  .$773,257,198  98.198.266  F2.6  show  the  growth  of  F.  S.  buying  in  Canada 
clo.sed  from  the  17th  day  of  May,  to  the  31st  Canada’s  adverse  balance  $41,984,776  :  for  Ihe  fir.st  three  month.®  of  eac  h  of  itm 


''anada  I’.C. 
.Mar.,  I‘tl8.  CantMla 


rumoured  that  tliis  busines.s  would  be  worth 
.$10u,iKtt».9(Mi, 

The  first  ibree  riKUlths  of  the  ca'endar 


all  in  its  iiowcr  to  iii(um(Ie  iiu  r-  :i.®i  d  pro¬ 
duction  of  farm  iirodiiets.  .\  s|ieeia!  tiaiii 
carrying  exhibits  of  grain,  motr.  erae!-. 
ponllrv  and  model  daiiv  apjiai.ru  ,  \i-^'  "(i 
a  large  number  of  I'tti'miug  < '•mmuiu' le.-- 
where  leetures  on  ’l.'tter  fanning  \m  ii  di - 
livi  red  by  agrii'ulluia!  (  \,>ei  fs. 

THE  STEEL  SII.VRES. 


.$.'•31,043,091  $69,596,521  I9,.r'r|year  1918  ate-  the  most  iiiiporlant  of  an.\ 

.  212,21  1.017  28,511,715  11.7  similar  qo.arler  when  F.  S.  Imying  in  t'an- 

-  -  —  .,,]3  j,;  reckoned.  'I’hr  following  figures  Finaiieiers  familiar  with  tbi'  s 

.$773,257,198  98,198.266  12.6  show  the  growth  of  F.  S.  buying  in  (■aiia'ia  tribute  the  iireeent  ruiiviry  of  ib 


l:i1iiion(oii.  Alts. 
Hallfai,  N.8. 

■  endoii,  (Int. 
(Iltnna,  Uiit. 

M.  John,  .N.K. 


llsiiilKoii,  Out. 
Miiniri-al,  Oua. 
Ouebrr,  ({iia. 
Toronto,  Out. 
niiiulpcg,  .Ytan, 


0  lOruiatior.  gained  by  long  yrarHot  vlguroiu, 
Koii£ciintiuu3  uad  Eiucce^ufut  work. 

s.’OHN  A.  FUkTO» 

kuprriiitendrnt  -  AIUNTIIKAL 


Umiison,  liBflch  &  (EOv 

S  CHARTERED  ACCOUNTANTS  I 

<-«niraDlrs  Invesilrtted  and  plani  prBRsrwl  I 
w  for  reronstrurtlon  or  raoiBaBl-  I 

J  uMon  of  esmr.  I 

I  3.  r.  IJLWSON  6$  Tonga  Htroot  I 

q  H.  J.  WELCH  TOBONT(>  I 


nor 


day  of  .May.  both  inclusive.  j 

I  By  Order  of  the  Board,  i 

I  ROBERT  CAMPBELf..  j 

i  General  Manager.  I 

I  Winnipeg.  April  17th,  1918.  | 

I  LAKE  OF  THE  WOODS  MILLING 
COMPANY,  LIMITED 

i>i\  iT)F>n  xorif  F.s.  i 

j  Notice  is  hereby  given  that  a  qiiartenv 
|di\i(leud  of  on  the  Preferred  Stock  of 

I  l.ake  of  tlie  \V(M)ds  .Milling  Company,  Inmit- 
I  ed,  has  hern  declared,  payable  on  .lune  Ist. 
Itil.'^,  to  Shareholders  of  record  at  the  close 
()l  liii.siiicss  on  Saturday,  .May  25th,  1918. 

By  Order  of  the  Board. 

R.  NEILSON, 

I  Assistant  Secretaj-y. 

I  _ 

j  .Notice  is  hereby  given  that  a  quarlerlyi 


i  .Mar..  1917  .Mar..  1917 

i  Exports  .  .$.'.53,985,699  $77,048.64;!  1.3.9 
jiiuports.  .  .  279,2.57,139  27,796,819  iu.:{ 


Total  .  .$824,242,838  $101,845,162  12  7 

Canada'.s  adverse  balance  $49,251,824 
[  9  mos..  1918.  9  DIOS  .  1918. 

j  Exports  .  .  $4, 39;:. .526, 7 15  $54  1 .17 1 .99. >  I;.: 
I  Imports  .  .  2,u8;;, 5:19, 107  322.IS2.29u  I.V  i 

$6,477,956,852  863,6.51.280  I2,r, 

•  ’aiiada's'  adverse  iialancc  $219,289,790 


I  for  the  fir.st  three  month.® 
!  last  seven  year.®  ;  -  - 

I  First  Imports  Uxp. 

three  Irom  i 

Imniilh.®  Canada  <  an 


(  h  or  the  the  carious  .Xmei  ican  si.  »l  .  oinpanics  ti 
belated  rejtlizalion  of  the  .  imrmi.u.s  a 
,'i<<umulaie(l  ovei"  till'  )ia.®t  iwi.  and  a  9 
I'aiia.la’s  years.  l’eo|il.'  an  i(i.i\iiig  ilu-  bigo 
.\d\er.se  wa.'-'cs  and  ®;ilaii.'®  in  hi®ioi>  a'ld  tin- 


ilal  :i  li.'l  ' 

.1'. 

-11  |ji  I  - I  •.  \  . 


Baltince.  plus  fn.m  lti. 


.$23,359.32.'.  $71,398,311  $.'.9,<)48,9S6  ties.  Tb 


.(■  act®  1.-'  giiiiig  ml..  :■ 
ilei  aoii-t  I  Ml  I'.i  .111  11  ng  i  l.i 


25.781. .566  98,796.81  1  72.92.5.27 

:;.5.927.6.57  68,769,111  ;;:;.7ll,t.. 

34.560,466  til. 191, ins  2'',63n.(,l 

t2.47;1.579  I  19.09 1.9;;.'.  76,621,36 

64.137.911  189.809.163  1 2.5,663. 1  I 

89.398.67"  162. .583.977  73,18.5,30 


NEW  INDUSTRY  FOR  E.VST.  SCORES  OF  NEW  INDFSTRIES 


Ttoolli  Fisheries  Bt  F.sliiblish  Stinliiie  I’jick- 
Ing  I’lanI  nl.  IVest  St  .loliii.  Fi'tY-Ung 
.llotlcrn  J'liint. 


925,278  eiidcil  in  Man  b  in  wimii  p.  i '.'.I 
7ll.t..1  punli;i.'<  .1  iti.'  I'Xi  1 .0.1  (1 1  u.'i  I  i..;a. 
63o.ti12  proximai.'l.v  7""."""  -bai"  ;  (if  .  I 
621,36.5  Tlie  )oi |•l■|la.®"  ..f  'lii-  big  i.lc.  l.  .  f  S 
66;’..llo  moil  mad.'  bctiii  iiin.ad  up.n,  I. 
18.5,307  lo.ldiiigs 

-.1  .  It<'ll•l<dl"ln  ami  Bn. aid..  I 

N..'ll's.  ri|6  I'lC.  .shoi'nl  s;i'p|iisit 

RIES.  (  liarge®.  im-lmliiig  dii  id.  'ol®.  in  'm 
tlie  present  respeel  i\ e  m.i  ■  i..  l  vaim 
lei'iieei i\ e  eominon  sMiek-..  an  I  ll 


With  the  brisk  demand  prevailing  for  all 


'Pbe  niiolh  Fishcriep  Co.  of  Chicago,  wliO| 
have  barge  fisheries  at  Kaslfiort.  Belfa.®*.  r.:i-  i 
lice.  .Macliiaspuri .  <  hamcook.  and  at  other  | 


'forms  of  manufaeitii'ed  (rrodiiefs.  many  new  r.s.  .^il.el 
indtistries  roiiiinue  to  be  .atiraeled  to  Ca-il-  talue  in  ih 
lern  Canada. 

1  Along  the  lines  of  the  Grand  ri  iink  Bail-  i'',/*'!!'.!'?, 


points  on  Ihe  .Mlaniie  Coast,  have  decided  way  System  the  itmrease  in  liio  number  or  (onipanie; 
to  erect  a  sardine  packing  plant  at  West  Si. .  lyif^ustrlal  plants  has  been  very  marked.  For  ilo' 
.fohn.  N  I.  .il.'iM-  N'.n  \  Tsiand  \Ior»  than  forty  large  enneerns  have  inrated  he-'t','  at.® 

Uvlc'iisi^e  I’hiitL  Ion  the  ,ailway  in  ftntario  ami  'Jtieh.'.-  dur-  sicieK:.  !•> 

'I’bc  iic'w  plant  will  be  wood.  231  x  (.5  feet.l'U*^  fs.st  twehe  months.  I  hese  new  '9k< 

and  two  .siore.v.s  in  height.  ll  will  v„st  blanfs  repre.sent  a  capital  U'vestmeni  of  <>9  'he  m 


I'.S.  .'8|eel  addeil  al.i.ni  .':lln.i'... 
\  aim  in  l  he  r.aim  p.-i  m.l  a  ft.  i 
The  showing  of  the  I'qii ij.inen t 
ineluding  liabh' in  :ind  .X.ioi  n  ;) 
live,  was  (<(u;tll,v  a.®  gc.od  as  tb  it 


“Kinprcs®  cif  Table  tValc'rs" 

In  nrclerlng.  PIKIM:  9IAIN  6.521 

RADNOR  WATER  ( OMPANY.  I.itniird 
40*  .YlrGtll  niclg.,  AlOM  KIiAI. 


In  All  Fairness 

to  your  family  and  ftiends,  you  should 
make  immediate  provi.sion  for  the  pro¬ 
per  care  and  mauasemout  of  your  es¬ 
tate: — 

1.  Make  your  ITIll. 

2.  Xanie  this  Compony  F.xecnlor. 

We  will  gladly  answer  your  enquir¬ 
ies. 

THE  UNION  TRUST 
COMPANY,  LIMITED 

Bead  Office — Toronto. 

HENRY  F.  GOODERHAM,  President 
JA6.  K.  PICKETT,  General  Manager, 


.Notice  is  hereby  gix'cn  that  a  quarlerlyi  ^,,,1  ,sioj-,.ys  in  lieighl.  Ii  will  cost  b'^nts  repre.sent  a  rapilal  nivestnieni  of 
dividend  of  2M:'>c  has  been  declared  on  thej  about  $75.ti90.'aml  will  be  provitled  at  Ihe  $11,999,009,  and  will  employ  six  thoii- 

Common  Stock  of  Lake  of  the  Woods  Mill-  outset  with  an  equipment  capable  of  ptrrx-  itand  hand.®. 


.  have  Inr,Ttrrl  hcav,'  at.®...  pi  mp  ..f  .l.<l 
'Jueh.'.'  dur-  s'oeki.  I.>  ti"  puMi.  M.,  . 
I  Iiese  new  being  tnkeii  up  .tnd  pm.l  f"! 
nvesTnietil  of  lo'’  'he  seiireii.'  in  b:  i  U  - 

[ilov  six  tliou-  there  has  l.ceii  coiisiderabl. 

ing  of  till'  steel  issues,  ili.'  i 


®peei;;H:  I 
mii'n  re:i 


itie  limited  being  ’’’'r  from  the  eamlpgs  of  hundred  hogsheads  of  fish  per  ^ay.  Lxtensixe  additions  have  also  been  made 

t.g  I.im  ted,  being  e  from  the  earnings  of  ^  obtained  These  extensions,  at 

l.ake  of  Ihe  Moods  Milling  (  ompany.  Mmit-  ^irst  season,  as  ma.iy  of  ibe  workers  will  h . - - - TT-i-T-'-v  t 


the  advam 
eliiisr®. 


0(1,  and  one-half  of  19e  Irorn  the  eaniingsof  |,p  new  to  the  business  and  will  reqnJrc 
the  Sunset  .Manufacturing  Company,  Limited,  some  experience  before  they  heeoine  profl- 
payablo  on  June  Ist,  1918.  to  shareholders  91001  packer.s.  Tlie  fish  supply  will  also 
of  record  at  the  close  of  business  on  Patur-  he  a  factor  in  the  output  and  it  will  likew-e 


IP  In'  foiiii'l  i' 


W  i.ilf’  ■ 
ijin:  iv(‘  Imy-  j 
roa^oii  ff^i 
><  mrn  <  ]>!:r  • 


f*!’  T;^.^  'tn 
l.m-Klj  .'.1  t 


14  ppll(.’.'4  bl»'  to 
ri  uliirli  j.-8  nm- 
•  ini'llfiTinn.  LA  as 


it  \ 

t  h  M  t  >  I  h(>ii«a ml. 
i  i.\  thMU.>an(J 


1  •  ,  «■  V  ?)t A  n V‘.  th-u- 

I  \  .ti  \  r  ‘i,  mir  h iin-lrr'il 

hini(|?  f’d  t..  t  u  r,  hun- 

n*l. 

hun‘lr«(l  t't  f«*in  l»un- 

l!(i. 

hmi(ii'''ri  i*'  ?ix  buri- 
rd. 

nit'-jvi  <1  ;•>  r"2h!  hun- 


I  lir  Siir-  I  iix. 

i.‘-  ii  Tax  np'rii  Th^  ainount 

r  i»ir>  t.fboY-  r‘r«'VTiBir»n  •if 
'II  l-'.  |»  A  iri-J  n  -  fntipx*** 

1P('C»HC5  fr«'«Mt  $:ix 
*  t-n  T  ii«(.j  -•.1  n-T 

Mt  lYH'.Api* .«  fr'*m  ten  tVKTii. 

t  hoii.^a  nd. 

•>r  lh«’(tn’i*'«  frf>?n  hun- 

(Gurind  t(i  tv.'o  hundred 


dav.  May  25lh.  determine  the  brands  or  qualities  to  N- 

By  Order  of  ibo  Board,  parked.  ^  FslBhlishmenf. 

R.  NEluyON,  About  150  workers,  chiefly  womeii  and 

Assistant-Secretary.  K'rls,  will  he  employed  in  the  new  faetory. 

As  it  is  to  be  established  on  tborougbl,' 
sanitary  lines,  it  will  not  only  he  compara 
l».  J  n  I  O  Am  tively  odorless,  but  every  care  will  be  given 

I  lIG  Kioroon  I  UID  «  r  3DCr  v0«  to  the  heauh  and  comfort  of  the  employees, 

“  ~  so  as  to  attract  and  hold  the  best  class  of 

,  LIMITED,  workers. 

-  In  addition  to  tjie  factory  building  that  Is 

COMMON  STOCK  DITIDEXD  Xo.  ».  now  being  rushed  into  shape,  a  wharf  160 

feet  long,  with  a  face  of  50  feet  Is  being 
Notice  is  hereby  given  that  a  quarterly  added  to  the  present  wharf. 


rfm 

ri 

N  mI  u)  M  rS  ti 

WALK  A  FEW  STEPS 


HERN 


SAVE  %5 TO 


dividend  of  21,5 Tf  has  been  declared  on  the 
Common  .Stock  of  the  ComiKiny,  pa.vable  May 
fifteenth,  1918.  to  shareholders  of  record  af 
the  close  of  business  on  May  eleventh,  1918. 

By  Order  of  the  Board, 

F.  B.  WHITTET, 

Secretary-Treasurer. 
.Montreal,  May  third.  1918. 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  . . 

for  which  send  The  Finandal  Times  ^or . . . months  to 

NAME . . . . . 

ADDRESS  m ••••••••• 


Sabacripdttnai  In  Canada.  fS.OO  a  yean  B1.7B  far  a<x  BiaBthB.  la  Oreat  Bitt. 
ala.  Ua.  a  yean  7a.  r»r  alx  montlia.  In  V.S..  BBAd  a  yeari  S3AO  far  a|z  aaatfea. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


CANADIAN  PACIFIC  RAILWAY 
COMPANY 

niTiDK:sn  xoTirr. 

At  a  meeting  of  the  Board  of  Directors 
held  todaji'  a  dividend  of  two  and  one-half 
per  cent,  on  the  Common  Stock  mr  the  quar¬ 
ter  ended  SIst  March  last,  being  at  the  rate 
of  seven  per  cent,  per  annum  from  reventie 
and  three  per  cent,  per  annum  fiom  Special 
Income  Account,  was  declared  pii.vuble  on 
29th  June  next  to  Shareholders  of  record  nt 
1  p.m.  on  1st  June  next. 

By  Order  of  the  Board. 

ERNEST  ALEXAXDKR, 

Serretary. 

Montreal.  1st  May,  1918. 

MCINTYRE  PORCUPINE  MINES 

MMITEP.  j 

(No  Personal  Liabilil,\ 

IHVIDEXl)  No.  I 

NOTICE  Is  hereby  given  that  a  dividend  of  i 
6  per  cent.  (6%)  op  the  Issued  capital  stock  : 
i  of  the  Company  will  be  paid  on  the  16th  day 
I  of  June.  1918.  to  Shareholders  of  record,  at 
the  close  of  buainoss  an  May  31.  1918.  Books 

closed  June  Ist  to  loth,  inehi.sive.  i 

■l^y  Order  of  the  Board. 

:•  ;  f  M.  P.  VAN  DER,  VOORT. 

2^  Secretary-Treasuve-f.  1 

'Dated' at  Toronto.  May  3.  1918. 


,1  >. 
J, 


Outfits  For  Chauffeurs 


Chauffeurs’  clothing  is  a 

specialized  line  requiring 

individual  study.  We  have 

a  well-organized  department  ^4 

that  takes  full  cognizance  of 

everything  that  chauffeurs 

need  in  the  way  of  clothing 

—  and  in  this  department  you  j I'l f  1 

are  al\^ys  assured  of  obtain- 

ing  uniform  apparel  that  is  of 

the  best  quality  at  prices  that 

are  conspicuously  low.  \  i  Jf 

Caps  to  match  alt  styles  of  uniforms  and  coats. 
Motor  Dusters  priced  from  $2.50  up. 


mz 


"RIlexjerN 


AXararest  CirculA-tion  ci^'F  Anv 


Newspaoer*  in'the  Dominion  o'P  Carietcli^ 


